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INTRODUCTION 

ORGANIZATIONAL STRUCTURIE AND EXECUTIVE CABINET 

Guided by the Board of Trustees and the Interim Executive Director, lour divisions (Executive, Investments, Member 
Services and Operations) carry out the day-to-day duties ol the Teachers' Retirement System ot the State of Illinois. 

EXECUTIVE 

GENERAL COUNSEL 

GOVERNMENT AFFAIRS 

INTERNAL AUDIT 

HUMAN RESOURCES 

TRS BOARD OF TRUSTEES 

INTERIM EXECUTIVE DIRECTOR 

INVESTMENTS 

ALTERNATIVE INVESTMENTS AND 
REAL ESTATE 

EQUITIES ANO FIXED INCOME 

MEMBER SERVICES 

BENEFITS 

COUNSELING 

OPERATIONS 

ADMINISTRATIVE SERVICES 

CONTROUER 

INFORMATION SYSTEMS 

I 

I 

Members of the Executive Cabinet meet ollen with Interim Executive Director John Day to ensure that programs and poli­
cies are being achieved. Seated from left to right are Jon Bauman, Chief Operating Officer: John Day. Interim Executive 
Director: and Ruby Reynolds, Director of Human Resources. Standing from left to right are Don Nesbitt. Director of 
Investments: Matt Evans, Director of Real Estate and Alternahve Investments; Chuck Hunt. Information Systems Officer 
Assistant: John Sigte, Director ol Member Services: Ed Mabie. Information Systems Officer: Carl Mowery. General 
Counsel: Bill Brewer. Benefits Olficer; and Sandy Andrighetti, Internal Auditor. 
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Teachers' Retirement System 
of the State of Illinois 
P.O. Box 19253, 2815 West Washington 
Springfield, Illinois 62794-9253 
(217) 753-0311 

LETTER OF TRANSMITTAL 

December 16, 1997 

Board of Trustees 
Teachers' Retirement System 
2815 West Washington, P.O. Box 19253 
Springfield, IL 62794-9253 

I am pleased to present the Comprehensive Annual Financial Report for the Teachers' Retirement System of the State 
of Illinois (TRS) for the fiscal year ended June 30, 1997. The System's management and staU are responsible for the accu­
racy and completeness of this report and to ensure that all material disclosures have been made. To the best of our knowl­
edge. the information presented is a fair and accurate portrayal of the financial position and operations of the System as 

of June 30, 1997. 

This report consists of five sections: 

• the Introductory Section contains this letter of transmittal, identification of the System's trustees, executive staff and 
organizational structure and a report from our Interim Executive Director which outlines the major activities of the 

past year and plans for the future; 

• the Financial Section contains the independent auditor's report, the financial statements and related notes and 

required supplemental schedules; 

• the Actuarial Section contains the actuary's letter of certification, results of the latest actuarial valuation and a plan 

summary including any changes in the plan; 

• the Statistical Section contains information and statistical data pertaining to members and annuitants: and 

• the Investment Section, which contains information detailing fund performance, a list of external managers and a 

listing of the fund's portfolio. 

FINANCIAL INFORMATION 

A system of internal controls helps TRS to monitor and safeguard assets and promote efficient operations. An annual 
external audit is conducted by the Illinois Auditor General in addition to regular reviews by the System's Internal Auditor. 
The annual operating budget is evaluated and approved by 1he Board of Trustees and financial statements are prepared 
,n accordance with generally accepted accounting principles (GAAP) within the guidelines established by the 

Governmental Accounting Standards Board (GASB). 

REVENUES AND FUNDING 

Sources of funding the System include member contributions, investment income and employer contributions through 
state appropriations and payments by school districts. At June 30, 1997, total assets available to pay benefits grew to S 17.4 

billion. 

One source of funding is contributions from over 136,000 acbve members who contribute 8% of their earnings each year. 
Members may also make contributions for optional service credit and the early retirement option (ERO). In FY97. member 
contributions totaled $417 million, an $18 million increase from the previous year. These contributions are invested. Net 
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investment income increased $549 million to $2,645 million, an 18.3% return for the year. 

Appropriations from the State of Illinois and employer contributions make up a third funding source. State appropria­
tions for FY97 increased $55 million to $385 million while contributions from employers decreased $23 million. 

REVENUES (In millions) 

lncrease/(Decrease) 

~ WI ~ Amount ~3!1fill 

Member Contributions $417 $399 $18 4.5% 

State of Illinois 385 330 55 16.7 

Employer Contributions 36 59 (23) (39.0) 

Net Investment Income 2.645 2,096 549 26.2 

TOTAL $3,483 S2,884 S599 20.8% 

EXPENSES 

Expenses include payments of benefits, refunds and administrative expenses. Benefits payments increased from 
$1 ,122 million to $1, 160 million in FY97. This 3.4% increase is the result of new retirements and annual increases in annu­
ities as prescribed by law. Administrative expenses continued to constitute less than 1% of System expenses in FY97. 

EXPENSES (In millions) 

lncrease/(Decrease) 

~ 1m. ~ AfilQJi!l.l % ,n~ag~ 
Benefits Payments S1 ,160 $1 ,122 S38 3.4% 

Retunds 22 22 0 0 

Admmistrabve/Other 11 11 0 0 

TOTAL $1,193 $1 ,155 S38 3.3% 

GOVERNMENTAL ACCOUNTING STANDARDS BOARD STATEMENT 25 

The Governmental Accounting Standards Board {GASS} has issued Statement Number 25, Financial Reporting tor 
Defined Benefit Pension Plans and Note Disclosures tor Defined Contribution Plans. Statement 25 requires changes in 
the financial reporting of TRS. Statement 25 was effective for periods beginning after June 15, 1996. During 1997. the 
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System elected to adopt the provisions of GASS 25. As a result. the System has also restated the 1996 financial state· 

ments. 

The 1996 and 1997 financial statements for TRS have been prepared using Statement Number 25. The principal 

changes are: 

• the Statements of Plan Net Assets provides information about the fair value and composition of net assets. This 
includes reflecting the System's investments at fair value versus cost; 

• additions to net assets include unrealized appreciation or depreciation of the fair value of these investments; and 

• schedules of funding progress and contributions from employers and other contributing entities are presented to 
provide information about the actuarially determined funded status of the plan and contributions made in relation 
lo actuarially required contributions. 

INDEPENDENT AUDIT 

Each year, the lir>ancial statements, records and internal controls of TRS are examined by special assistant auditors 
employed by lhe Illinois Auditor General. In addition, an annual compliance audit lor the previous year is pertormed to 
review compliance with applicable statutes and codes. The independent auditor's report on the System's financial state­
menls is included in the Financial Section of this report. 

ACKNOWLEDGMENTS 

Information for this report was gathered by the Accounting and Public lnlormation Departments and reflects the com­
bined efforts of the TRS staff under the leadership of the Board of Trustees and the Interim Executive Director. It is intend· 
ed to provide complete and reliabfe information as a basis for making management decisions, to determine our compliance 
with legal provisions and as a means for determining responsible stewardship of the assets contributed by members and 
their employers. 

This report is provided to members of the General Assembly, all participating employers and to others by request. The 
par ticipating employers of TRS form the link between TRS and its members. Their cooperation, for which we are graleful , 
contributes significantly to our success. We hope this report is both informative and helpful. 

Respectfully submitted. 

~~,:;T 
Controller 
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INTROD U C T ION 

EXECUTIVE DIRECTOR'S REPORT 

To the Board of Trustees, Members and Annuitants of TRS: 

It is my pleasure to present the highlights of the fiscal year ending June 30, 1997, for the Teachers' Retirement System. 
Our mission at TRS is to invest wisely and serve our members and annuitants efficiently. I want to share with you some 
examples of how we have carried out that responsibility over the past twelve months. 

Once again, the TRS investment portfolio chalked up outstanding returns. The market value of the fund grew over $2 
billion in fiscal year 1997 with total investments at over $18 billion at year-end. The total fund return of 18.3% reflects our 
best performance since 1986. 

• 

• 

• 

• 

• 

Domestic Equity was the top-performing asset class with a 27.9% return. The cumulative three-year return for this 
asset class is over 89%. 

Alternative Investments also continued strong performance in 1997 with a 22.6% return. This class' cumulative 
three-year return of 235% makes it TRS' highest performing asset class over the period. 

International Equity returned 19.9% for the year. This asset class exceeded its benchmark by over 7 percentage 
points and posted a two-year return in the top 11 percent ot U. S. pension funds. 

Real Estate recorded an overall return of 12.7% in 1997, placing TRS in the top third of all U. S. pension funds 
investing in real estate. Over $75 million in market value was added to the TRS real estate portfolio this year. 

Fixed Income portfolios, both domestic and international, exceeded performance benchmarks in 1997. The 
domestic portfolio return of 10.8% placed TRS in the top 25 percent of U.S. pension funds. The international return 
of 4.9% exceeded its benchmark by more than two percentage points. 

TRS will continue its balanced investment approach through fiscal year 1998 and beyond with the objective of maxi­
mizing return to the fund while minimizing risk through diversification of fund assets. The importance of solid investment 
earnings is underscored by our sixth consecutive year of negative cash flow, causing over S250 million of investment 
income to be used for the payment of previously earned benefits. This negative cash flow is caused entirely by past short­
falls in state contributions to TRS which in turn caused contributions to fall behind ongoing cash (and actuarial) funding 
requirements. 

The overall financial health of TRS unquestionably improved during fiscal year 1997. The System's funded ratio. or 
assets divided by liabilities. grew to 64.5% from 57.8% one year ago. The superb investment performance I outlined above 
,s a major contributing factor in the improvement. Additionally, changes to actuarial assumptions recently adopted by the 
Board of Trustees including both economic and demographic factors produced a positive net impact. A change in asset 
valuation from cost to market value as required by state law and Statement 25 of the Governmental Accounting Standards 
Board was also a factor ,n the improvement in our funded stat us. 

The continuing Improvement in funded status has also been aided by increases in state contributions under PA 88-593. 
State funding to TRS was $385 million for FY97, over a 44% increase since the year before the law was implemented. We 
appreciate the continuing support of the Governor and General Assembly for pension funding. 
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1997 was a good legislative year for TRS. While a formula change proposal did not emerge in the Spring session of 
the General Assembly, three other TRS initiatives were passed and signed into law, including: 

• Tax-sheltering Optional Service/Refunds • beginning July 1, 1998, TRS active members wishing to purchase 
optional service credit or repay a TRS refund may do so on a tax-sheltered basis through payroll deduction. This 
new program could provide a significant tax benefit • please contact a benefits counselor for details. 

• Adoption Service Credit • eligible members may purchase optional service credit related to leaves of absence 

taken for the purpose of adopting an infant or child. 

• Survivor Benefits have been extended to students or parents of eligible full-time students ages 18·22. 

The most important activity for many of the TRS staff is directly serving our members. During 1997. the Member 
Services Division continued to efficiently manage a great deal of member contacts, including: 

• nearly 200 field and large group meetings. 

• 182,493 items of correspondence. 

• 124,230 telephone calls. 

TRS has continued to use technology wherever possible to improve the quality of our services. One automation initia• 
tive we implemented last year to assist members in processing their retirement papeiwork, known as "Rapid Retirement" 
has proven to be very beneficial to TRS and popular with the retiring members who used the program. The members using 

the program reported 1 00% satisfaction. 

The Government Finance Officers Association (GFOA) agreed with our members when earlier this year they awarded 
Rapid Retirement its 1997 Award for Excellence. GFOA noted that Rapid Retirement reduces TRS postage and overtime 
costs, increases accuracy of retirement forms. and most importantly, saves time for retiring members. 

The GFOA also awarded TRS a Certificate of Achievement for Excellence in Financial Reporting for ,ts Comprehensive 
Annual Finanr:ial Report for /he Fiscal Year ended June 30. f 996. The Certificate of Achievement is a prestigious nation• 
al award recognizing excellence in the preparation of state and local government financial reports. The System has 
received a Certificate of Achievement for the last eight years. We believe this report continues to meet program require• 
ments and will be submitted to the GFOA for consideration again this year. 

Many of the processes incorporated in Rapid Retirement are also part of our TRS 2000 automation project which con­
tinues to make progress toward its goal of moving all TR$ automated processes to an integrated system at the turn of the 

century. 

In closing, I would like to recognize three individuals for their dedicated service to TRS and to welcome two new mem­

bers to the TRS Board. 

Vice President of the Board Judith Tucker and Trustee Ray Althoff retired from the Board in June. Resolutions passed 
by the Board at its May meeting cited their accomplishments and achievements within and outside TRS. Tucker was also 
named Trustee Emeritus ,n honor of her 20 year tenure on the Board. Additionally, TRS Executive Di rector Bob Daniels 
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announced his intent to retire in August after serving 4 112 years as Executive Director. Each of these three individuals con­
tributed greatly to the success of TRS during their tenure and we express our gratitude for their service. 

Finally, I would like to welcome to the TRS Board of Trustees Jan Cleveland of Carmi and Molly Phalen of Rockford. 
who were elected to four-year terms beginning in July by the active members of TRS. 

Sincerely, 

~1/ 
John Day 
Interim Executive Di rector 
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FINANCIAL 

TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLINOIS 
STATEMENTS OF PLAN N ET ASSETS 

AS OF JUNE 30. 1997 AND 1996 

ASSETS 
Cash 

Receivables and prepaid expenses 
Member contnbulions 
Employer earty retirement incentive 
Employer contributions 
Stale of Illinois 
Investment income 
Prepaid expenses 

Total receivables 

Investments, at fair value 
Fixed income 
EQulties 
Real estate 
Short term investments 
Allernative investments 
Other investments 

Total investments 

Collateral from securities tending 
Property and equipment, al cost, net of accumulated 
depreciation of $4,974,925 and S4.527.502. respeclively 

TOTAL ASSETS 

LIABILITIES 
Benefits and refunds payable 
Noles 
Administrative and Investment expenses payable 
Payable to brokers f01 unselUed trades, net 
Securities lending transactions 

TOTAL LIABILITIES 

NET ASSETS HELD IN TRUST FOR 
PENSION BENEFITS 
(A schedule of funding progress is presented on page 26.) 

The accompanying notes are an integral part of these statements. 
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S6 706 525 

22,604,662 
204,268,933 

3,501,476 
572,752 

228,713,016 

Zll.Ula 
460,362 658 

5,860,878,580 
7,235,066,039 
2.348, 125.078 
1,984,668,338 

364.577,923 

6933H J~ 
17 862 649,773 

1,349 674,873 

3,426 543 
19,682,820,372 

1,682.852 
25,691 ,740 
84,364,315 

828.298.677 
l,J49,674,873 
2.289,712.457 

$17,393,107,915 

J.a2§ 

S4 057,245 

27,299.651 
303,773,518 

5,379,242 
0 

212,281 ,126 

0 
548,733 53Z 

5,684,397,415 
6,170,149,671 
2,221,387,769 

880.227 ,967 
195,765,872 

50,)56 459 
15,202 085 153 

1,518,696,814 

3,755,982 
1Lfil328,731 

1,022.752 
57,975,808 
73,288,819 

522.417,649 
1,518 69§,814 
bl.73.401,842 

$15,103,926,889 
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TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLINOIS 
STATEMENTS OF CHANGES IN PLAN NET ASSETS 

YEARS ENDED JUNE 30, 1997 AND 1996 

ADDITIONS 
Contributions 

Memoors 
State of Illinois 
Employers: 

Early retirement optlon 
Early retirement incentive 
Federal and trust funds 

Total contributions 

Investment Income 
Net appreciation in fair value 
Interest 
Real estate operating income. net 
Dividends 
Alternative investment Income 
Securities lending income 
Otl1er investment income 

Less investmelll expense 
Securities lending expense 
Investment activity expenses 

Net investment income 
TOTAL ADDITIONS 

DEDUCTIONS 
Retirement oonelils 
Survivor oonefits 
01sab1hty benefits 
Refunds 
Administrative expenses 
Prior service credits/transfers 

TOTAL DEDUCTIONS 

NET INCREASE 

NET ASSETS HELD IN TRUST FOR 
PENSION BENEFITS 

Beginning of Year, as restated 

End of Year 

The accompanying notes are an integral part of these statements 
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$416.739.369 
385. 129,987 

3.035,510 
15,635.007 
17,378,684 

837,918 557 

1,929,166.394 
451 ,770.594 
184,851,309 
117,192.384 
18.824.747 
83,701,961 

2,981,780 
2.788.489,169 

76,388,404 

6UH,289 
l,644,!!2§ ~Z§ 
3,482 545 033 

1.096,600.809 
51 ,974.931 
12,341 ,443 
21,725.785 
10.320.911 

1Ql!J.28 
1.193 364,007 

2,289, 181,026 

15, I 03,926,889 

S17,393,107,915 

~ 

$399,084.381 
330.073.976 

1,820,603 
40,473,540 

1§ 997 M6 
788,449,846 

1,355.250,868 
418,583.836 
185,431.419 
117,658.896 
69,469,967 
50,378,182 

n31 s~ 
2,206.005,066 

47,448,000 
!lZ,§41,834 

2,Q95 9 I 5 ~32 
2 884,365,078 

1,061,235.746 
49,334.811 
11,023.392 
22,172,671 
10,028,651 

mm 
1154,716,548 

1,729,648,530 

13,374 278 359 

$15, 103,926,889 
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NOTES TO FINANCIAL STATEMENTS 

A. PLAN DESCRIPTION 

1. Reporting Entity 

The Teachers' Retirement System of the State of Illinois 
(the System or TRS) is the administrator of a cost-sharing 
multiple-employer defined benefit public employee retire­
ment system (PERS). Members of the System consist of all 
teachers employed in the public common schools of Illinois 
outside Chicago. The System was established by the State 
of Illinois and is governed by the Illinois Pension Code. The 
System is a component unit of the State of Illinois and is 
included in the state's financial statements as a pension 
trust fund. 

The System uses criteria established by the 
Governmental Accounting Standards Board (GASB) to 
determine whether other entities should be included within 
its financial reporting entity. Based on the criteria, the 
System has no other entities included in these financial 
statements. 

2. Employers 

Members of the System are employed by school dis­
tricts, special districts and certain state agencies. Member 
contributions are remitted by each employer to the System. 
These employers are responsible only for employer contri­
butions for teachers paid from federal and trust funds and 
for the employer's portion of the early retirement option and 
the early retirement incentive contributions. The State of 
Illinois provides employer contributions to partially fund the 
System. Refer to "Funding" for information regarding 
employer contributions made by the State of Illinois. 

NUMBER OF EMPLOYERS 
AT JUNE 30, 1997 AND 1996 

1997 1996 

Local school d,stncts 
Spec,al districts 
State agencres 

904 
133 
34 

1,071 

904 
143 
35 

1,082 

3. Members 

SYSTEM MEMBERSHIP 
AT JUNE 30, 1997 AND 1996 

1997 
Retirees and beneficianes 

currently receiving benefits 59,352 
Inactive members entitled to but 

not yet receiving benefits 48,646 
Current active members 136,604 

244,602 

4 . Benefit Provisions 

1996 

59,664 

42.496 
132,545 
234,705 

The System is governed by Article 16 of the Illinois 
Pension Code (40 ILCS 5/16). The System provides retire­
ment, death and disability benefits. A member qualifies for 
an age retirement annuity after attaining one of the follow­
ing: age 62 with five years of service credit: age 60 with ten 
years; or age 55 with 20 years. If retirement occurs between 
age 55 and 60 with less than 35 years of service. the annu­
ity will be reduced at the rate of 112% for each month the 
member is under age 60. A member age 55 with less than 
35 years of service credit may use the early retirement 
option to avoid a discount for early retirement if retirement 
occurs before July 1, 2000, and within six months of the last 
day of service requiring contributions, and if the member 
and employer both make a one-time contribution to the 
System. A member with less than five years of creditable 
service and service on or after July 1, 1947, is entitled to a 
single-sum benefit payable upon reaching age 65. 

A retirement benefit is determined by the average salary 
of the four highest consecutive salary rates within the last 
ten years of creditable service and the percentage of aver­
age salary to which the member is entitled. This percentage 
is determined by the following formula: 1.67% for each of 
the first ten years, plus 1.9% for each of the next ten years. 
plus 2.1 % for each of the nexl ten years, plus 2.3% for each 
year over 30. The maximum retirement benefit, 75°'• of 
average salary, is achieved with 38 years of service. Each 
annuitant who retired after 1969 or made a qualifying con­
tribution receives an annual 3% increase in the currenl 
retirement benefit beginning January 1 following attainment 
of age 61 or January 1 following the first anniversary in 
retirement. whichever is later. 
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If a member leaves covered employment, the System 
will refund a member's retirement contributions upon 
request. The refund consists of actual contributions exclud• 
ing the 1 % death benefit contribution. 

5. Funding 

Member contributions, established by statute, are 8% of 
earnings allocated as follows: 6 112% for retirement, 112% for 
post-retirement increases and 1% for death benefits. 

Employer contributions are made by or on behalf of the 
employers from several sources. The State of Illinois pro­
vides the largest source of contributions through state 
appropriations from the Common School Fund. Additional 
sources of state contributions are the Stale Pensions Fund 
and contributions from the General Revenue Fund from 
which reimbursements are made to the System for certain 
minimum and supplemental benefits. Employers also make 
contributions for teachers paid from federal and trust funds. 
Additionally, employers contribute their portion of the cost of 
the e,arly retirement option as well as the early retirement 
incentive. Employer early retirement incentive contributions 
can be made in either a lump sum, over live years in equal 
quarterly installments, or under a different schedule 
approved by the TRS Board of Trustees. Employee contri· 
bulions will be paid in lull during FY98 while employer con• 
lributions will be paid in full during FY 2001. 

The actuarial funding requirements for FY97 and FY96 
were determined under Public Act 88·0593. The stale fund· 
ing law provides for a SO-year funding plan which includes a 
15-year phase-in period. Employer contributions as a per• 
centage of active member payroll will be gradually 
increased unlll FY 201 O and remain al that percentage for 
the lollowing 35 years. The System's funded ratio will be 
90% al lhe end ol the SO•year period. Beginning July 1, 
1995. stale contributions have been made through a contin• 
ulng appropriation instead of through the appropriations 
process. 

FINANCIAL 

B. SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES 

1 . Basis of accounting 

The financial statements of the System are prepared 
using the accrual basis of accounting. Member and employ­
er contributions are recognized as revenues in the period in 
which employee services are performed. Benefits and 
refunds are recognized as expenditures when due and 
payable in accordance with the terms of the plan. 

2. Method used lo value investments 

TRS reports investments at fair value. Fair value for 
eqwties is determined by using the closing price listed on 
the national securities exchanges as of June 30. Fair value 
for fixed income securities is determined principally by using 
quoted market prices provided by independent pricing ser· 
vices. Fair value for real estate investments is determined 

by appraisals. 

3. Effect of change in accounting principle 

During 1997, the System elected to adopt the provisions 
of GASB Statement Number 25, Financial Reporting for 
Defined Benefit Pension Plans & Note Disclosures for 
Defined Contribution Plans. As a result, the System has 
atso restated the 1996 financial statements. The provisions 
of this statement required restatement of beginning bal· 
ances for the effect of changing from reporting investments 
al cost lo reporting investments al fair value. The effect of 
the change in accounting principle on the net assets held in 
trust for pension benefits as of June 30, 1995. is shown 

below. 
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June 30. 1995. nel assets held in trust lor 
pension benelits, as previously reported 

Adjustment to reflect lair value ol investments 

June 30. 1995. net assets held in uust for 
pension benefits. as restated 

$12,641,865.467 

212..412,892 

S13,374,278,359 
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4. Property and Equipment 

Equipment is stated on the basis of historical cost. 
Depreciation is computed using the straight-line method, 
based upon the estimated useful lives of the assets. Office 
furniture and equipment is assigned a useful life of three to 
ten years while vehicles are assigned a five-year life. The 
System's office building is depreciated over 40 years. 

5. Accrued Compensated Absences 

Employees of the System are entitled to receive com­
pensation for all accrued but unused vacation time and one­
half of all unused sick leave earned upon termination of 
employment. (Lump-sum payments for sick leave earned 
prior to January 1, 1984 is subject to a maximum of 60 
days/420 hours.) Accrued compensated absences as of 
June 30, 1997 and 1996 totaled $1,313,249 and 
$1,195,090, respectively, and are included as Administrative 
Expenses Payable. 

6. Receivables 

Receivables of the System are separated into three gen­
eral categories: member contributions collected by and due 
from employers, early retirement incentive (ERi) contribu­
tions due from employers and employer contributions due 
for members paid from federal funds. ERi receivables are 
owed lo the System as a condition of participation in the ER I 
program. (Refer 10 Benefit Provisions found earlier in this 
section for more information.) TRS is allowed by law to 
assess penalties for fate payment and to collect any unpaid 
amounts from school districts by filing a claim with a 
Regional Superintendent of Education or the State 
Comptroller against future state aid payments to the district. 
TRS considers these amounts to be fully collectible. 

TRS employers are responsible for remitting member 
contributions withheld from employees' pay and a supplemen­
tal 1 O 112% employer contribution for members paid from fed­
eral or trust funds. TRS is authorized by law to collect 
penalties for late payment for semi-monthly remittances and 
amounts remitted after the fiscal year end. As with employ­
er ERi receivables, TRS has the ability to offset future state 
aid payments lo the school district to collect these receiv­

able amounts. 

7. Prior Period Reclassification 

Certain prior year amounts have been reclassified on a 
basis consistent with the current year presentation. 

C. CASH 

The bank balance and carrying amount of the System's 
deposits were $104,381,311 and $6.706.525 at June 30. 
1997 and $98,141 ,824 and $4,057,245 at June 30, 1996. 
Of the bank balance, $98,054,979 and $94,312,843 were 
on deposit with the State Treasurer at June 30. 1997 and 
1996, respectively. Bank balances are either insured or col­
lateralized with securities held by the State Treasurer or 
agents in the name of the State Treasurer or collateralized 
with securities held by the System or its agents in the name 
of the System. Cash equivalents are classified as short­
term investments in the Statements of Plan Net Assets. 

0 . INVESTMENTS 

1 . Investment policies 

Through the Board of Trustees, as authorized in the 
Illinois Pension Code, the System serves as fiduciary for 
the members' trust funds and is responsible for investment 
of those funds by authority of the "prudent person rule," The 
"prudent person rule" establishes a standard for all fiducia­
ries by specifying fiduciary responsibility with regard to the 
members' trust funds. 

2. Investment summary 

The following table presents a summary of the System's 
inveslments and related category of custodial credit risk at 
June 30, 1997 and 1996. The System's investments are cat­
egorized to give an indication of the level of risk at year end. 
Category 1 includes investments that are insured or regis­
tered or for which the securities are held by the System or 
its agent in the System's name. Category 2 includes unin­
sured and unregistered investments for which the securities 
are held by the counterparty's trust department in the 
System's name. Category 3 includes uninsured and unreg­
istered investments for which the securities are held by the 
counterparty but not in the System's name. As of June 30, 
1997 and 1996, the System holds no securities classified in 
either Category 2 or Category 3. 
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INVESTMENT SUMMARY 

CAT EGO RY 1: 

Bonds Qncluding shOrt-term collateral) 

CorPOrate notes 

Preferred stock 

Short term investments: 

Commercial paw Onct. short-term collateral) 

U.S. Treasury bills 

Other 

Common stock 

NOT CATEGO RIZED; 

Investments Held by Broker/Dealers under Securities Loans: 

Bonds 

CorPQrate notes 

Common stock 

Real estate: 

Equity 

Farmland 

Mutual funds 

Alternative investments: 

Limited partnerships 

Foreign currency investment funds 

Collective investment funds (US dollars) 

Investments and Collateral from Securities Lending 

Less Collateral from Securities Lending categorized above 

Total Investments 

The System has nonrecourse mortgages totaling 
$301,562.774 and $312,974,732 on real estate equities at 
June 30, 1997 anrt 1996. respectively. The amount reported for 
real estate equity is net of these mortgages. which malure on 
various dates through the year 2018. 

The real estate equity category includes $125,611 ,288 and 
$300.071 .252 of mortgages receivable which are fully secured 
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Fair Value 
1997 1996 

S2.871,538,600 S3,096.770,706 

2.136,265.566 1,842,089.817 

106,809,956 49,911 .072 

421,217,581 865.541.214 

136,976,069 183.621. 140 

567.893,573 284,516,71 4 

~ 668,67Q Q25 5 1142994]4 

11 ,909.371.370 11.436,750.077 

604,589.258 1,030,449,282 

36,217.016 48,556.549 

927,455,995 589,924,251 

1,935,424,955 1,890,800, l 27 

252,771,928 182,458,477 

1,221 ,617,075 889,098.503 

364,577,923 195,765,872 

69,333.815 50,156,459 

1 89Q 965,311 406,822 370 

19,212,324.646 16,720,781,967 

( t ,349,671 ~ZJI (1~186~6 8]41 

$17.862.649,773 Sl 5.202.085, 153 

by the properties at June 30, 1997 and 1996, respectively. 

At June 30, 1997, the System has investments with one 
organization (other than U.S. Government and U.S. 
Government guaranteed obligations) that exceed 5% of net 
assets available for benefits. The investments, reported al fair 
value, are with the Illinois Teachers' Custom Cash Fund at 

Northern Trust for $1.890,965,311 . 
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3. Securities lending program 

Board of Trustees' policies permit the System to use invest­
ments to enter into securities lending lransactions-loans of 
securities to broker-dealers and other entities for collateral with 
a simultaneous agreement to return the collateral for the same 
securilies in the future. The System's master trustee is the 
agent in lending the plan's domestic securities for cash collat­
eral of 102% of the market value of the securities and interna­
tional securities for cash collateral of 105% of the market value 
of the securities. Securities on loan at year-end are presented 
as not categorized in the preceding schedule of custodial cred­
it risk. At year-end, the System has no credit risk exposure to 
borrowers because the amounts the System owes the borrow­
ers exceeds the amounts the borrowers owe the System. The 
contract with the System's lending agent requires it to indemni­
fy the System if the borrowers fail to return the securities (and 
if the collateral is inadequate to replace the securities lent) or 
fail to pay the System for income distributions by the securities 
issuers while the securities are on loan. All securities loans can 
be terminated on demand either by the System or the borrow­
er. although the average term of the loans is ten days. There 
were no significant violations of legal or contractual provisions. 
and there were no borrower or lending agent default losses 
known to the securilies lending agent. 

As of June 30. 1997 and 1996. TRS had outstanding 
loaned investment securilies having a market value ol 
$1.568,262.268 and $1 ,668,930.081, respectively, against 
which 1t had received collateral of $1.611 .202.056 and 
$1 ,724,593,000 respectively. Collateral lrom securities lending 
reflected on the Statements of Plan Net Assets consists pri­
marily of collateral received in the form of cash. At June 30. 
1997 and 1996, the System has instructed the master trustee 
to direct $25,691,740 and $57,975.808, respectively. of the col­
lateral received from securities lending to be invested in float­
ing rate debt securities collateralized by real estate invest­
ments, which results in a note payable from TRS. 

4. Derivatives 

The System invests in derivative securities. A derivative 
security is an investment whose payoff depends upon the vatue 
of other assets such as commodity prices, bond and stock 
prices. or a market index. Derivatives transactions involve. to 
varying degrees. credit risk and market risk. Credit risk is the 
possibility that a loss may occur because a party to a transac-

tion fails to perform according to terms. In order to eliminate 
credit risk. all derivative securities are acquired through a clear­
inghouse which guarantees delivery and accepts the risk of 
default by either party. Market risk is the possibility that a 
change in interest or currency rates will cause the value of a 
financial instrument to decrease or become more costly to set­
tle. The market risk associated with derivatives, the prices of 
which are constantly fluctuating, is regulated by imposing limits 
as to the types. amounts and degree of risk that investment 
managers may undertake. These limits are approved by the 
Board of Trustees and senior management, and the risk posi­
tions of the investment managers are reviewed on a regular 
basis to monitor compliance with the limits. 

During the year, the System's derivative investments 
included foreign currency forward contracts, options, and 
futures. Derivative contracts are used by experienced invest­
ment personnel to quickly and efficiently implement tactical 
strategies upon the portfolios in a cost effective manner. 
Foreign currency forward contracts are used to hedge against 
the currency risk in the System's foreign stock and fixed income 
security portfolios. The remaining derivative securities are 
used to improve yield, adjust the duration ol the fixed income 
portfolio. or to hedge changes in interest rates. 

Foreign currency forward contracts are an agreement to 
buy or sell a specific amount of a foreign currency at a speci­
fied delivery date or maturity date for an agreed upon price. 
Fluctuations in the lair value of foreign currency forward con­
tracts are recognized in the System's financial statements as 
incurred rather than at the maturity or settlement date of the 
contract. Foreign currency forward contracts represent an off­
balance sheet obligation as there are no balance sheet assets 
or liabilities associated with those contracts. 

Financial futures are an agreement to buy or sell a specific 
amount of an asset at a specified delivery or maturity date for 
an agreed upon price. As the market value of the futures con­
tract varies from the original contract price, a gain or a toss is 
recognized and paid to the clearinghouse. Financial futures 
represent an off-balance sheet obligation as there are no bal­
ance sheet assets or liabilities associated with those contracts. 

Financial options are an agreement that gives one party the 
right. but not the obligation. to buy or sell a specific amount of 
an asset for a specified price. called the strike pnce. on or 
before a specified expiration date. As a writer of financial 
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options, the System receives a premium at the outset of the 
agreement and bears the risk of an unfavorable change in the 
price of the financial instrument underlying the option. 
Accordingly, it is against the System's policy to invest in any 
uncovered options. Premiums received are recorded as a lia­
bility when the financial option is written. Fluctuations in the fair 
value of financial options are recognized in the System's finan­
cial statements as incurred rather than at the time the options 
are exercised or when they expire. As of June 30, 1997, the net 
cost and fair values of option contracts written were $6,348,179 

DERIVATIVE 
(CONTRACTS OUTSTANDING AT JUNE 30, 1997) 

Oomestrc Interest Rate Pr0<1ucts: 
Fixed income futures purchased. net (11,235) 
Fixed Income written call options (50) 
Fixed Income written put cptions (1,250) 

lntemauonal Interest Rate Products: 
lntemational fixed ,ncome futures purchased, net (378) 
lntemational fixed income IVlitten bond call options 1188) 
International fixed Income written bond put options (245) 

Domestic Equity Products: 
S&P 500 index futures purchased. net (3.136) 
S&P 500 index written call options (20) 
S&P 500 index written put options (0) 
Slock written call options (0) 
Stock written put options (0) 

1n1ernational Equity Products: 
Index futures purchased, net (1,208) 
Index ,ntemallonal equity written call options (0) 
lnctex international equ,ty wnnen put options (0) 

Foreign Currency Products: 
Currency futures. net (80) 
Wntten call opuons (46) 
Written put opuons (20) 

F INANCI A L 

and $6,920,361, respectively. As of June 30, 1996, the net cost 
and fair values of option contracts written were ($11,329,579) 
and ($7,071,274), respectively. The cost value of options rep­
resents the premiums received, and the fair value represents 
the amount needed to close all positions as of that date. 

The following table presents the aggregate contractual pnn­
cipal amount of the System's outstanding contracts at June 
30,1997 and 1996: 

June 30, 1997 June 30, 1996 

Contractual Contractual 

f!!!ll.igar Prin,lllill' 

$1,715.431,804 $1,745,697,713 
2,632.308 61,938,968 

243.764.864 1.138,682,214 

71,414,363 4,104,776 
58,095,296 3,302.360 
27,216.891 0 

1,395,912.000 696,765,600 
4.452.500 100,301.760 

0 38,916,000 
0 15,213,610 
0 983,292 

148,493,053 128.057,141 
0 815,150 
0 1,097,689 

6.540,713 45,357.500 
92,114,990 78,895,663 
2.109,250 102,394,455 

· rne conrtae11.1a1 J)(mc,pal amounts bsted abowJ ,ep,escm rtic market vafue of Il'>O undedying t1ssets IM danYatl\'e conlracts comrol Conuacrual po11C1PJJI 
w1fues do nm repre.sent aC1uar ya/00'$ m the S!iltemenrs ol Plan Net Asse:s 

Contraclual pnnc,pal amounts are often used to express !he volume of these transactions but do not reflect the extent to which 
positions may offset one another. These amounts do not represent the much smaller amounts potentially subject lo risk. 
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E . RESERVES 

TRS maintains statutory reserve accounts in accor­
dance with the provisions of 40 ILCS 5/16-1 01 fil sea. In 
1997. legislation was passed by the Illinois General 
Assembly which allowed the crediting of income at fair 
value. as opposed to book value, to the Employer's 
Conlribution reserve. 

1. Members' Contribution 

ml 
Balances at June 30 $5,014,798.877 

1996 
$4,506,934,661 

This reserve accumulates, with 6% interest, the contribu­
tions by members prior to retirement. Contributions are 6 112% 
of salary and are fully refundable upon withdrawal from the 
System, excluding interest credited thereon. The interest 
accrued is refundable only in the event of death. Interest is 
credited as of the date of retirement or death of those retir­
ing or dying during the year. and as of the end of the fiscal 
year for all other members. Interest is computed annually 
based upon the individual member balance in the reserve at 
the beginning of the fiscal year. This reserve is fully funded. 

2. Minimum Retirement Annuity 

Balances at June 30 
1997 

$2,405,749 
1996 

$2,248,325 

The minimum allowance is set by law at S25 per month 
for each year of creditable service to a maximum of $750 
per month after 30 or more years of creditable service. To, 
qualify, annuitants are required to make a one-time contri -· 
bution which is credited to the reserve. Interest at 6% is: 
credited to t11e reserve annually, based upon the average 
reserve balance. The State of Illinois also appropriates 
funds necessary to pay the minimum benefits provided in 
lhe legislation. All benefits paid under this program are 
charged to the reserve. This reserve is fully funded. 

3. Supplementary Annuity 

Balances at June 30 
1997 

$680,503 
1996 

$631 ,176 

In 1961 , legislation was enacted to provide for increased 
annuities to members then retired who met certain specified 
requirements. Annuitants were required to make a one-time 
contribution, which was credited to this reserve. The State 
of Illinois also appropriates funds which are credited to the 

reserve. Interest at 6% is credited to the reserve annually, 
based upon the average reserve balance. The annuity 
expenses resulting from this legislation are charged to the 
reserve. This reserve is fully funded. 

4. Employer's Contribution 

i.m ~ 
Balances at June 30 $12,375,222,786 S10,594, 112,727 

This reserve serves as a clearing account for income 
and expenses of the System. The reserve is credited with 
contributions from the State of Illinois not specifically allo• 
cated to other reserves, member and employer contribu­
tions, income from invested assets of the System, the inter­
est portion of the accumulated contributions of members 
granted refunds and contributions from annuitants which 
qualify for automatic annual increases in annuity. The 
reserve is charged with amounts necessary to be trans­
ferred to the Members' Contribution Reserve, all amounts 
necessary to be refunded to withdrawing members, all ben­
efits paid to temporarily or accidentally disabled members, 
all death benelits paid, and all survivor benefit contributions 
refunded to annuitants. 

This reserve does not equal the present value of expect­
ed retirement benefits. The additional amount needed (the 
unfunded actuarial accrued liability) as calculated by the 
actuary was $9,558,477,000 in 1997 and $11,037,867,000 
in 1996. 

F. TRS EMPLOYEE 
PENSION BENEFITS 

1 . Plan Description 

All of the System's full-time employees who are not eli­
gible for participation in another state-sponsored retirement 
plan participate in the State Employees' Retirement System 
(SERS), which is a pension trust fund in the State of Illinois 
reporting entity. SERS is a single-employer defined bene­
fit public employee retirement system (PERS) in which 
State employees participate, except those covered by the 
State Universities, Teachers', General Assembly, and 
Judges' Retirement Systems. The financial position and 
results of operations of the SERS for fiscal years 1997 and 
1996 are included in the State of Illinois' Comprehensive 
Annual Financial Report (CAFR) for the years ended June 
30, 1997 and 1996, respectively. SERS also issues a sep­
arate CAFR that may be obtained by writing to SERS, 2101 
South Veterans Parkway, Springfield, Illinois, 62794-9255 
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or by calling (217) 785-7202 The State of Illinois CAFR 
may be obtained by writing to the State Comptroller's Office, 
Financial Reporting Department. 325 West Adams St. , 
Springfield, Illinois, 62704-1 858 or by calling (217) 782-
2053. 

Effective fiscal 1997, SERS has implemented 
Governmental Accounting Standards Board (GASS) 
Statement No. 25 entitled Financial Reporting tor Defined 
Benefit Pension Plans and Note Disclosures tor Defined 
Contribution Plans. Also. effective fiscal 1997, the State of 
Illinois implemented GASS Statement No. 27 entitled 
Accounting for Pensions by State and Local Governmental 
Employers. These new GASS standards supersede all pre­
vious authoritative guidance on accounting and financial 
reporting for defined benefit pension plans of state and local 
governmental entities. 

A summary of SERS' benefit prov1s1ons, changes in 
benefit provisions, employee eligibility requirements includ­
ing eligibility for vesting. and the authority under which ben­
efit provisions are established, are included as an integral 
part of the SERS' CAFR. Also included is a discussion of 
employer ano employee obligations to contribute, and the 
authority under which those obligations are established. 

2. Funding Policy 

The System pays employer retirement contributions 
based upon an actuarially determined percentage of their 
payrolls. For fiscal years 1997 and 1996 the employer con­
tributions rates were 4.963% and 4.767%, respectively. 
Effective for pay periods beginning after December 31 . 
1991 , the state opted to pay the employee portion of retire­
ment for most state agencies with employees covered by 

FINANC IAL 

1he State Employees· and Teachers· Retirement Systems. 
Generally, this "pickup" of employee retirement was part of 
!he fiscal year 1997 and 1996 budget process and was, in 
part, a substitute for salary increases. The pickup is subject 
to sufficient annual appropriations and those employees 
covered may vary across employee groups and state agen­
cies. Currently, state officers, judges, general assembly 
members, and state university employees are not eligible for 
the employee pickup. 

3. Postemployment Benefits - System Employees 

In addition to providing pension benefits. the State 
Employees Group Insurance Act of 1971 , as amended. 
requires that ceriain health. dental, and life insurance bene­
fits shall be provided by the state. Substantially all the 
System's employees may become eligible for postemploy­
ment benefits if they eventually become annuitants. Health 
and dental benefits include basic benefits for System 
retirees under the State's self-insurance plan and insurance 
contracts currently in force. Life insurance benefits are lim­
ited to five thousand dollars per annuitant age 60 or older. 

Costs incurred for health, dental, and life insurance for 
annuitants and their dependents were not separated from 
benefits provided to active employees and their dependents 
for the year ended June 30, 1997 and 1996. However, 
postemployment costs for the state as a whole for all state 
agencies/departments for dependent health, dental, and life 
insurance for annuitants and their dependents are disclosed 
in the State's Comprehensive Annual Financial Report. 
Cost information for retirees by individual state agency is not 
available. Payments are made on a "pay-as-you-go" basis. 
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REQUIRED SUPPLEMENTATY INFORMATION 

SCHEDULE OF FUNDING PROGRESS 1 

Actuarial U<lfunded Actuarial 

Actuarial Accrued liability Unflllded Actuarial Accrued Liability 

Actuarial Value of (AAL-l'rojected Funded Accrued Liabifrty Covered as a Percemage of 

Valuation Assets Untt Credi1) Ratio (UAAL) Payroll Covered Payroll 

Date (a) (b) (a )/(b) (bl - (a) (c) (b-a)/(c) 

IW»'96 SIS, 103,927,000 526,141,794,000 57.8% $11,037,867,000 $4,734,250,000 233.1% 

06/30'97 17,393.1~.000 26,951,585,000 64.5 9,558.4n,ooo 5,013,583,000 190.7 

SCHEDULE OF CONTRIBUTIONS FROM EMPLOYERS AND 

OTHER CONTRIBUTING ENTITIES 1 

Annual Required 

Conlribulions per Annual Required 

Year Ended State Federal GASB Peroe,itage Con1ribution per 

June 30 Conlnbutions2 Con1ributions Total Statement #25 Conlributed StateStaMe 

1900 $324,276,000 $16,993,000 $341,269,000 $1,350,997,000 25.3% $341,276,000 

1997 377.969.000 17,379,000 395,348,000 927,842,000 42.6 395,269,000 

Percentage 

Con1ributed 

100.0% 

100.0 

1 The reqw1sd schedules of !Ufl(Mf} progress and cmp/O'f(N oontribut;cms should illcltJde ,rttom,ar,or, Jot th9 curront year and ifs m;i,ny ol lhe priot ~afS' 1nlormaoon a<;<;,(){(1• 

Jttg ro the parameters dS artJ avMablo. The System has only lYlO ~'ffS of ,nformation that meet lltt1 pa,ameters. For C0'1Sl$lcncy with f,gures ref}Ofle<I t,y lhc Syst0tn s nct1.1ar• 
,es. the atnou/1/S havo beet! rounded to tho noates1 rnousand Actual contrrl)vbOftS varied si,ghtJy from comllbut,ons reqwerJ by stature marnfy oocauso of differences between 
t?Sldntlte<i and actual te<Je,aJ conmburioos 

2 Does no/ JtlClude m1nmum Rnd supplemenliJI 1et11ement conlribub'Olls of 55,798,000 and $7. 161.()00 in FY96 and FY97 re.spcctJvcly 

See accompanying independent auditor's report. 
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NOTES TO REQUIRED SUPPL EMENTARY INFORMATION 

Valuation Oates 

Actuarial cost method: 

Amortization method: 

a) For GASS Statement #25 reporting purposes 

b) Per state statute 

Remaining amortization period: 

a) For GASB Slatement #25 reporting purposes 

b) Per slate statule 

Asset valuation method: 

Actuarial assumptions: 

lnvestmenl rate of return 

Projected salary increases 

Group size growth rate 

Assumed Inflation rate 

Post-retirement increase 

Mortality table 

JlJJ!eJIO. 1997 

Projected unit credit 

Level percent of payroll 

15-year phase-in to a level percenl 
of payroll un til a 90% lunding level 
is achieved 

40 years. open 

48 years, closed 

Fair value 

8.5% 

6.0-9.3%, C<lmposite 7.0% 

0% 

4% 

3% compounded 

1995 Buck Mortality Tables 
{rated forward one year for 
beneficiaries only). 

JunQ 30. 1996 

Projected unit credit 

Level percent of payroll 

15-year phase-in to a level percent 
of payroll until a 90% funding level 
Is achieved 

40 years. open 

49 years. closed 

Book value· 

8.0% 

6.4·9.7%, composile 7.4% 

0% 

4% 

3% compounded 

UP 1984 unisex 
as adjusted. 

• For compan.son wrlh 1/>C Jvno 30. 1997 f}fesentat>an. the SySlcm Ms ,:,,esenred the Juno 30, 1996 ocruanal vatua OI assets st f1N value III thB f111,1nciRJ 

s!atomt'lf'HS a11d schcdWCs w,thln ch,s report 

The .Ame 30. 1997 actuan'aJ vtJJuat,on ,ettocts sigo,r,cam changes in actuana/ ~1ssw'tll)tt0trs t.1tiliz4d m previous vatus11oos, Such changes c,'WSed lhe ae111-
a1J.a1 accrued habiNry and tho ae1vanatly r~J!fed conl!Wt.tffon ri!le to dqcrease by ~ately 5933 mi/frOfl and 06%, respecr,vefy The act1.1a1Tally ret:p.J1ted 
cQntnbullon rare ~.,,,rt be effoctJw> tot f~ year ,m 

See accompanying independent auditor's report. 
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OTHER SUPPLEMENTARY INFORMATION 

SCHEDULE OF ADMINISTRATIVE EXPENSES 

Administrative expenses for the years ended June l0, 1997 and 1996 are summarized below: 

~ ~ 

PerS(lnal services $7,617.459 $7,205,149 

Professional services 543,217 613.801 

Postage 374,413 307,589 

Machine repair and rental 261.311 267.877 

Other contractual services 525,198 459,959 

Commodities 226,453 235.657 

Occupancy expense 240.032 393.039 

Depreciation ~ ~ 

Total Administrative expenses Sl0,320,911 $10,028,651 

SCHEDULE OF 
INVESTMENT ACTIVITY EXPENSES 

Investment activity expenses for the years ended June 30. 1997 and 1996 are summarized below: 

ml WJ,q 

Investment manager lees S64,962.733 $55,275.399 

AlternatJVe investment expense 2,153,774 6.047,237 

Miscellaneous 357 782 1,ll~,198 

Total Investment activity expenses $67.474.289 $62,641,834 

See accompanying independent auditor's report. 
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BUC' 
CONSULTANTS 
One North Franklin, Suite 3500 
Chicago. lllil'IOIS 60606 

Oecembcr4. 1997 

Board ofTrus1ees 
Teachers' Re1irernen1 Sys1em 

of lhe S1a1e of Illinois 
2815 West Washington Stree, 
Springfield, lllinois 62794 

Subject: Pension Benefit Obligation as of June 30. 1997 

Ladies & Gentlemen: 

Based upon our annual actuarial valuation of the Teachers' Retirement Syslem of 1he State 
of Illinois. we have de1ennincd the pension benefit obligation of 1he System 10 be 
S26.951.585.000 as of June 30. 1997. The valua1ion was perfom1ed in accordance with 
gcnl!rally accepted actuarial principles and procedures. using the projected unit-credit 
actuariai cost method. 

The actuarial valuation was based on a census of retired members as of June 30. 1997. and a 
census of active and inactive members as of June 30, 1996, \1-·hich were submiucd to us by 
1he Sys1em. While we did no, verify 1he data a, tlieir source. we did perfonn tcSls for 
internal consistency and reasonability in relation to the data submitted for the previous 
valuation. 

The valuation is based on ~~e benefit provisions of TRS in cffe<:t on June 30. 1997. The 
ac1uarial assumptions used in the valuation are those spe<:ified by 1he Board ofTrusiees of 
the Sys1em based on r,-eommenda1ionsmade by 1he acwary. 

The June 30. l 997 valuation rcnec1s revisions in the ac1uarial assumpiions for (a) rates of 
mortality arnongs1 all employee and beneficiary groups; (b) rates of wi1hdrawaJ from ac1i ve 
service for reasons other than death. disability. or retiremel)t; (c) rates of salary increase 
throughout an individual'scarccr; and (d) the assumed annual rate of rc1um on 1he assets of 
the System. The effect of 1hese assump1ion changes was to decrease the unfunded pension 
benefit obligation by $932.9 million. 

8uc:k Consullan1s, Inc. 
312 I 332·~ Fax 3l2 I 332-52-45 
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Board o f Trustees 
Teachers· Retirement System 

of the State oflllinois 
December 4, 1997 
Page 2 

This valuation also reflects. for 1hc first time. n change in the method of valuing the 
System ·s assets. As required by PA 90--148. assets for funding purposes rue now valued at 
fair market value. In prior years. assets for funding purposes were valued at cost. For 
comparative purposes. June 30. 1996 and prior years· assets may be shown at fair market 
value. 111e effect of Lhis change was an increase in tlte actuarial value of assets ofS2.012 
billion. and a correspondingdeerease in the unfunded pension benefit obligation of $2.012 
billion. 

In our opinion. the amo of $26,951 ,585.000 is a fair representation of the pension 
benefit obli of the Sys em as of June 30. 1997. 

'-----f--c\"spc/c"-'·ctl y submitted. 

Jo ,v\', Thompson 
C suiting Actuary 

JWT:pl 
7228/A964SA02.DOC 
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ACTU ARIAL 

Actuaries estimate the cost of benefits that members Sample annual percentage salary increases: 
and survivors will receive over their lifetimes and calculate 
lhe amount that should be set aside each year lo fund the 
benefits. 

The Teachers' Retirement System complies with the 
reporting requirements issued by the Governmental 
Accounting Standards Board (GASS) under Statement No. 
25, Financial Reporting for Defined Benefit Pension Plans 
and Note Disclosures for Defined Contribution Plans. 

ACTUARIAL ASSUMPTIONS AND 
METHOD 

Each year, the actuary reconciles the differences 
between major actuarial assumptions and experience in the 
process of explaining the change in the System's unfunded 
liability. The unfunded liability is the difference between the 
accrued liability (the present value of benefits including the 
cost of annual increases) and the net assets that are avail­
able to cover the liability. 

This year, the System's actuaries conducted a five-year 
experience analysis. II resulted in changes in assumptions 
which were adopted in the June 30, 1997 valuation. (See 
"Significant Factors in Reconciltation of Unlunded Liability" 
for changes in assumptions.) The next five-year experience 
analysis will be reflected in the June 30. 2002 actuarial val­
uation. 

Inflation: 4% per annum. Implicit in investment and earn­
ings progression assumptions which were changed in the 
FY97 valuation. 

Investment return : 8.5% per annum. compounded annu-

Age Mate ~ Female 

20 9.3 % 
30 8.2 
40 7.1 

50 6.5 

60 6.3 

69 60 

Retirement age: Graduated rates based on age and gen­
der of active members. Inactive members are assumed to 
retire at age 62. Adopted in FY87 valuation. 

Sample annual rates of retirement per 1,000 participants 
for active members: 

Age Male female 

55 97.0 970 

60 270.0 1800 

65 365.0 330.0 
70 1,000.0 1,000.0 

Mortality: For death in active service and regular service 
retirements: 1995 Buck Mortality Tables. For beneficiaries: 
1995 Buck Mortality Tables rated forward one year. For dis­
abled retirements: Pension Benefit Guaranty Corporation 
rates for male disabled hves not necessarily receiving Social 
Security. with male rates set forward 5 years and female 
rates set back 2 years (but not set back to less than 65). 

Disability: Adopted in FY93 valuation. 

ally. Adopted in FY97 valuation. Sample annual rates per 1,000 participants: 

Earnings progression: Merit and longevity increases. 
adjusted for inflation. Approximates 7 .0% per year to earli­
est date of reti rement eligibility. Adopted in FY97 valuation. 
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20 
30 
40 
50 
60 

M.a!e fe!JNle 

0.4 0.7 
0.4 0.8 
0.6 1.2 
1.2 2.4 
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ACTUARIAL 

Termination from active service: Adopted in FY97 valu - broader term for this liability is "actuarial accrued liability," or 
ation. AAL. In other words, the PBO is a type of AAL. 

Sample annual terminations per 1,000 participants: Also, please note that measures of the System's finan-

Nonvested Members Vested Members 
Age ~ Female ~ FemaJe 

20 169.0 186.7 76.5 96.6 

30 91.0 135.0 41 .2 69.9 

40 35.0 55.0 15.8 28.5 

50 23.0 36.5 10.4 18.9 

60 41 .0 44.0 18.6 22.8 

Severance Pay: Increases with years of service at retire­
ment. Adopted in FY94 valuation. 

Years Percent of Severance 
of Service Retirees who Pay as % 

at Retirement Receii& Severance Pay of Final Salary 

Under 20 0.0% 0.0% 
20-24 54.0 13.2 
25-29 60.0 13.2 
30-34 66.0 13.9 
35 or more 72.0 14.6 

Optional Service at Retirement: The accrued liability for 
retirement benefits for active members is increased by 
2.87% to cover the employer cost of optional service pur• 
chased in the last two years of service. Adopted in FY94 
valuation. 

Unused and Uncompensated Sick Leave: Equals 2.90% 
of regular service at retirement. Adopted in FY94 valuation. 

Actuarial Cost Method: Projected unit credit. Gains and 
losses are rettected in the unfunded liability. Adopted in 
FY89 valuation. 

Asset Valuation Method: Market value. Adopted in FY97 
valuation. FY96 shown at market value for comparison pur­
poses. 

Please note that under the projected unit credit cost 
method used by TRS, the resulting liability for benefits 
earned is called the "pension benefit obligation," or PBO. A 

cial condition for both June 30, 1997 and June 30, 1996 are 
shown using market value of assets for comparative pur­
poses. These tests are consistent with the System·s finan­
cial statements which are prepared in accordance with 
GASS 25. The change to market value was effective June 
30, 1997 for determining state funding requirements for 
FY99. 

The actuarial value of assets for FY97 and FY96 is 
equal to the "net assets available for benefits" as shown in 

the Financial Statements, This amount is different from the 
value of the System's investments portfolio shown through• 
out this report. 

ANNUAL ACTUARIAL VALUATION 

The annual actuarial valuation measures the total liabil· 
ity for all benefits earned 10 date. The accrued liability is a 
present value estimate of all the benefits that have been 
earned to date. The unfunded liability is the present value of 
future benefits payable not covered by assets as of the val· 
uation date. 

The funded ratio shows the percentage of the accrued 
liability covered by net assets at market value. 

ACTUARIAL VALUATION WITH 
MARKET VALUE ASSETS (STh<Jusandsl 

1997 1996 

Total actuarial accrued liability $26,951,585 

Actuarial value or assets 
tnet assets at market value) $17,393,108 

Unfunded liability $9,558.477 

Funded ratio 64.5% 

• 1996 markt!r vafuo assets have been resldu.Kf s.nce rhe 
t996 Annual Frnanc,al Report 

$26,141,794 

$1 5,103,927' 

S11
1
037,867 

57.8% 
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RECONCILIATION OF 
UNFUNDED LIABILITY ' 

ACTUARIAL 

(S Thousands) 

Actuarial gains are shown In parentheses 
Years Ended June 30 

1997 
(market value assets) 

1996 
(book value assets) 

Unfunded liability at beginning of year 

Additions (deductions): 

Employer cost in excess ol contnbulioos 

Amendments: 
FY97: Change to assets being valued at 

market value under PA 90-448 

Change in actuarial assumptions in 
accordance with Article 16, Section 
176 of the Pension Code 

FY96: 40 I ERi retirements (PA 87 -1265) 

Actuarial losses (gains) compared to el<J)erience: 
Salary increases 
Investment Income 
New entrant loss 
Lower than expected mortality 
Delayed reporting of retirements 2 

0the1 3 

Net addition (reduction) 

Unfunded liability at end of year 

$12,312,083 $11 ,338,701 

992,390 965,961 

(2,011 ,912) 

(932,859) 

17,772 

(59,062) 400,399 
(830,936) (577,281) 

12,992 19,545 
49,108 55,934 
10,461 16.418 
1§..ill ~ 

(2.753.606) 973,382 

S9,558,477 S12,312,083 

r ThJ$ schedukJ 1eflecrs the vnfvnded lrabillrleS tJSed by lhe ac1vary /or determmrng lvnding requiremoms. The CMnge to valu• 
ing assets at marktl value uncrer PA 90-0448 was ettecrrvo oog,n,n,ng with the Jutio 30. t991 vatuat>On COtisoquencly. rhe Juno 30, 
1996 IJ(lfunded babihty was not ,ocalculat6d and rs shown u&ng asse1s at book vaJ.ue For comparative putposes only. other schecJ• 
uios rn this s-ection ren«r June 30, 1996 8SS(JIS 8t mnrket ,-awe. 

2 610 rertremems whJ<;h occwred ()fl()( to 7/119S were not repof!ed 10 lite 8<:ttiaty until 6'30/96. 
455 rer1tem1Jms ,"ih!Ch occvrrod prJOI to 7/tff/6 we.te not reported to the actuary until &'31)197 

3 (a) RtNroactwt'1 bMehts lot ll'Jte retirees (50.- 100 arm11alfy), 
lb) Fewer rermmat;ons of vested emJ)IC';eos than expected. 
(c) Change in m1e of benefit .accruars from ccrrrfie<J no,maJ e-ost rare 
(d) Rer,rcmcms w,rh reciprocal serv,ee credits. 
(eJ Dtlferem number of disalJ#dy cta,•ms r11ar1 OJCPOCled 
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SIGNIFICANT FACTORS IN 
RECONCILIATION OF 
UNFUNDED L IABILITY 

The net decrease in the June 30. 1997 unfunded liabili­
ty contributed to significant improvements in various mea­
sures of the System's financial position. The funded ratio, 
for example, increased to 64.5% from 57.8% on June 30, 
1996. The net decrease in the unfunded liability of nearly 
$2.8 billion was caused by a combination of factors. 

The employer cost in excess of contributions is the 
shortfall between actual employer contributions and the 
amount needed to cover the cost of benefits earned during 
the year and to keep the unfunded liability from growing. 

The change to assets being valued at market value rep­
resents the $2,012 million difference between assets at 
book and market values on June 30, 1997. 

The changes in actuarial assumptions were based on a 
statutorily required five-year actuarial experience analysis. 
This study found significant differences between some of 
the System's assumptions and its actual experience. As a 
result. four changes in actuarial assumptions were recom­
mended by the actuaries and adopted by the Board: 

Effect on June 30, 1997 
Unfunded Liability 

(in Millions) 
Increase in the interest rate assumption to 

8.5% from 8.0% 

Decrease in the salary increase assumption 
to a composite rate of 7.0% from 7.4% 

• Improvements in life expectancy 

• Decrease in turnover rates among 
vested members: 

Net decrease 

($1,502) 

(453) 

611 

ill 

($ 933) 

Also, investment income was $831 million higher than 
expected. 

Differences between other actuarial assumptions and 
the System's actual experience during the year caused the 
remaining change m the unfunded liability obligation. 

STATE FUNDING 

State contributions to TRS under Public Act 88-0593 
(SB533) began in FY 1996. The law established the state's 
commitment to strengthen the System's financial position 
through a 35-year funding plan following a 15-year phase-in 
through FY 2010. Contributions are being gradually 
increased during the phase-in period to a level percentage 
of active member payroll. The measure calls for each state 
retirement system to attain a 90% funded ratio by the end of 
FY 2045. Under actuarial proiechons, the System's funded 
ratio gradually increases from the FY97 level of 64.5% 
beginning in FY 2002. 

The most significant aspect of the law is the stronger 
payment guarantee backed by a continuing appropriation. It 
is essential that the 50-year funding schedule be upheld. 
The integrity of the funding plan remains a top priority for 
TRS. 

TRS FUNDED RATIO 
UNDER PA 88-0593 
(SB533) 

FY97 FYOS FYlS i:-v2s Fi3S FY,~5 

The FY96 actuarial valuation was used to determine 
FY98 state funding requirements and the FY98 employer's 
normal cost. Similarly. the FY97 actuarial valuation was 
used to determine the following information for FY99: 
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PA 88-0593 STATE FUNDING 
REQU IREMENT 

ill9 
Employer contnbutlon reserv• S525,3S6.000 

(excludes lede,al and trust lund con1tibul1oos) 

Minimum benefit reserve 6,400,000 

Supplemental benefit reserve 

Tolal state funding requlr'ement 

Employer's no1111al cost as a percenlage 

ol active member payroll 

Statutory contr1bub0n as a petcenl of 

payroll per PA 88-0593 

40,000 

$531,796,000 

7.66% 

9.78'4 

ma 
$460,439.000 

7,387,000 

56,000 

S467,882,000 

8.38% 

9.09% 

TESTS OF FINANCIAL CONDITION 

The funded ratio shows the percentage of the accrued liabil-

ACTUARIAL 

The unfunded liability as a percentage of payroll is a 
standard measure of the relative size of the unfunded liabili· 
ty. Decreases in this percentage indicate improvements in a 
system's financial position. 

UNFUNDED LIABILITY AS A 
PERCENTAGE OF PAYROLL TEST 

($ Thousands) 

Year Unfunded Percentage 
Ended Membe1 PBO ol 

- :Ill 
eai-.t.oJl &nolJOJ em,QII 

1988 S3.007.000 S4.238,098 140.9'4 

1989 3,172,000 4,641,888 146.3 

1990 3,402,000 5,582,611 164 I 

1991 3,777,000 6,394,212 169.3 

1992 3,976,000 6,847,391 172.2 

1993 4,189,000 7,606.300 1816 

1994 4,413,000 9.754,651 221.0 

1995 4,417,000 11,338,701 256 7 

1996 4.734,000 11,037,867 233.1 

1997 5,013,000 9.558.477 190.7 

ity covered by net assets at book (cost) and market values. 1996 and 1997 unl,;nr!ed /rabllmes .,,. c:,t,;v/ared us,ng assers aunarket value 

FUNDED RATIO TEST ($ Thousands) 

Pension 
AS ol Net Assets llel ASsets Benelil Fun~o RabO 

~vllL3l2 filQ.;j aLMa!!lel OJijj9"lili!J 61.CJ)§j AI..Mm 

1988 SS,684,489 $7,054,818 $10,922,587 61.2% 64.6% 

1989 7.272,071 8,088,731 11 ,913,959 61.0 67.9 

1990 8,079,898 8,924,022 13,662,509 59.1 65.3 

1991 8,747,122 9,453,140 15,141,334 57.8 62.4 

1992 9,811,962 10,439,836 16,659,353 58.9 62.7 

1993 10,879,590 11,544,604 18,485,890 58.9 62.5 

1994 11,992,224 12,038,688 21 ,746,875 55.1 55.4 

1995 12,641,865 13,374,278 23,980,566 52.7 55.8 

1996 13,829,711 15.103,927 26,141,794 52.9 57.8 

1997 17,393,108 26,951,585 64.5 

t99S and 1996 m8rkeJ val,,es of asse1s haw been 1esla1ed s,nce lho 1996 AnnCJol 
Frna1'1aal Report 

• Tl'te chango ro valuing 8ssel$ at marker v11lve was effecJ.,ve begmflA!fg June 30. 1997. 
ACCOfd,t,gly, etfoer,ve Jvne 3C, 1997. net a:;s.ets an,J funded mtJo are n0 tonger ropott~ 
ea or cost 

The solvency test measures the ability of TRS to cover dif­
ferent types of obligations if the plan were terminated and is 
hypothetical. The columns are in the order that assets would 
be used to cover certain types of obligations. Employee con­
tributions would be refunded first, amounts due for current 
benefit recipients would be covered next. and the employer's 
obligation for active members would be covered last. 
Columns 1 and 2 should be fully covered by assets. The por­
tion of Column 3 which is covered by assets should increase 
over time. The System passed the minimum standards of 
the solvency test in 1997 after failing for the past three years. 
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SOLVENCY TEST (S ThOusanas) 

Acbve 
Members 

Part,c,pants 
Currently Members Percentage ol Benefits 

Year Accumulated Recelvi~ Employer Actuarial 
Value of Covered by Net ASsets 

Ended Contributions Benefits Portion 
June 30 \1) (2) (3) ASse1s· (A) 18) (Cl 

1988 $1 .860,403 $4,164,701 $4,897.483 $6,684.489 100% 100% 13% 

1989 2,003,798 4,527,612 5,382,369 7,272,071 100 100 14 

1990 2,167,054 5,1 21 ,234 6.374,221 8,079,898 100 100 12 

1991 2,311 ,850 5,742,766 7,086,718 8,747,122 100 100 10 

1992 2,503,393 6,338.458 7,817,502 9,811 ,962 100 100 12 

1993 2.709.573 7,510,618 8,265,699 10,879,590 100 100 8 

1994 2,850,319 10,088,901 8,807,655 11 ,992,224 100 91 0 

1995 2,846.405 12,702,258 8,431,903 12,641,865 100 77 0 

1996 3,002,052 13,351 ,367 9,788,375 15,103.927 lOO 91 0 

1997 3,329,075 13,091 ,057 10,531,453 17,393.108 100 100 9 

·Assets 1h1ough J995 ate M book vatue: 1996 and 1997 assets arc at market varue. t996 market valuo assers h..1ve been restated smce the 1996 report 

P L AN SUMMARY 

Administration 

The Teachers' Retirement System was created and is 
governed by Article 16 of the Illinois Pension Code. A Board 
of Trustees is authorized to carry out duties granted to it 
under the Article. The Board is comprised of the state 
Superintendent of Education, four persons appointed by the 
Governor, four elected members of the System and one 
elected annuitant. The Board of Trustees appoints an 
Executive Director who is responsible for the detailed 
administration of the System. 

Membership 

Membership is mandatory for all full-time, part-time and 
substitute public school personnel employed outside the city 
of Chicago in positions requiring certification. Persons 
employed at certain state agencies are also members. 

Contributions 

Members contribute 8% of gross creditable earnings 
designated as 6 112% for retirement annuity. 112% for post-

retirement increases and 1 % for death benefits. Active 
members do not contribute to Social Security for TRS-cov­
ered employment; however, members hired after March 31 , 
1986 are required to contribute to Medicare. In addition, vir­
tually all members pay a 112 of 1 % contribution to the 
Teachers' Health Insurance Security Fund, a separate fund 
in the State Treasury which is not a part of this retirement 

plan. 

Service Credit 

A member is granted a maximum of one year of service 
credit for 170 paid days per school year, defined by statute 
as July 1 through June 30. Optional service credit is avail­
able for periods of public school teaching in other states or 
under the auspices of the United States Government, sub­
stitute or part-time teaching prior to July 1. 1990. leaves of 
absence, involuntary layoffs, military service and gaps in 
teaching due to pregnancy or adoption prior to July 1 , 1983. 
Up to one year of unused, uncompensated sick leave certi­
fied by former employers may also be added at retirement. 

Legislation signed into law in 1997 provides members 
and annuitants the opportunity to purchase up to three 
years of optional service credit for periods prior to July, 1. 
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1983, when covered employment ceased to adopt an infant 
or care for a newly-adopted child under the age of three. 
The new law supplements previously-enacted pregnancy 
leave legislation signed into law in 1995. 

Refunds 

After a four-month waiting period from the date last 
taught. a member ceasing covered employment may with­
draw all contributions, except the 1 % death benefit. When 
accepting a refund, the member forfeits all service credit 
and benefit rights. Credit can be reestablished if the mem­
ber returns to a covered position for one year or a recipro­
cal system for two years and repays the refund with interest. 
A member receiving disability benefits is not eligible for a 
refund. 

Retirement Benefits 

To be eligible to receive a monthly retirement annuity, a 
member must terminate active service and meet specific 
age and service requirements: 

Years of Servjce 
5 
10 
20 
35 

Age 
62 
60 
55 (discounted) 
55 (non-discounted) 

A member with fewer than five years of creditable ser­
vice, who taught after July 1 , 194 7, is eligible to receive a 
single-sum retirement benefit at age 65. 

The retirement annuity is determined by two factors: 
average salary and years of creditable service. Average 
salary is the average of the creditable earnings in the high­
est four consecutive years within the last ten years of cred­
itable service. Years of service determine the percentage of 
the final average salary to which members are entitled using 
the following schedule: 

1.67% for each of years 1 through 10; 
• 1.9% for each of years 11 through 20; 
• 2.1 % for each of years 21 through 30: 
• 2.3% for each year over 30. 

The maximum annuity. 75% of final average salary, is 
achieved with 38 years of service. An actuarial calculation 

ACTUARIAL 

will be used if it provides a greater benefit. The minimum 
retirement benefit is $25 per month for each year of cred­
itable service with a maximum of $750 per month for 30 or 
more years of service. 

Disability Benefits 

TRS offers occupational and non-occupational disability 
benefits to active members. Non-occupational disability 
benefits are payable as disability benefits or as a disability 
retirement annuity to members with three years of creditable 
service. There is no minimum service requirement for occu­
pational disability benefits for duty-related accidents or ill• 
nesses. Members continue to accrue service credit while 
receiving disability benefits but not while receiving a disabil­
ity retirement annuity. On January 1 following the fourth 
anniversary of the granting of the disability benefit. the 
monthly benefit is increased 7%. Thereafter, the benefit 
increases by 3% each January 1. 

Death Benefits 

There are two types of death benefits: a return of the 
member's accumulated contributions and survivor benefits. 

The return of member contributions includes the 6 112°0 

contribution with interest and the 112% paid toward annual 
increases in annuity. Beneficiaries of annuitants receive the 
accumulated contributions minus the amount that had 
already been received as a retirement annuity. 

Survivor benefits can be paid in either a lump sum or a 
monthly payment. A lump sum benefit is the only method 
payable to non-dependent beneficiaries. A dependent ben­
eficiary may choose either a lump sum benefit or a monthly 
payment. Survivor benefit recipients who are beneficiaries 
of a retired member are eligible for an annual 3% increase 
effective January 1 following the granting of the survivor 
benefit. Survivor benefit recipients who are beneficiaries of 
an active or eligible inactive member are eligible for an 
annual 3% increase on January 1 following the first anniver­
sary in receipt of a survivor benefit. 

Early Retirement Option (ERO) 

Members who are age 55 or older with mora than 20 but 
less than 35 years of service may choose the early retire-
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ACTUARIAL 

ment option (ERO) to avoid a discounted annuity with a one­
time contribution from the member and the employer. Under 
current law, the ERO expires June 30, 2000. Members with 
35 or more years of service can retire and receive a non-dis­
counted annuity. 

Post-Retirement Increase 

Annuitants meeting certain service credit criteria receive 
an annual 3% increase in their gross annuity on the January 
1 after becoming age 61 or the January 1 following the first 
anniversary in retirement. whichever is tater. 

Employment-Related Felony Conviction 

Any member convicted of a felony related to or in con­
nection with teaching is not eligible for TRS benefits: how-

ever, the member may receive a refund of contributions. 

Continu ity of Credit within Illinois 

TRS is one of 13 public retirement systems included in 
the provisions of the Retirement Systems' Reciprocal Act 
that ensures continuous pension credit for public employ­
ment in Illinois. 

Conflicts 

Conditions involving a claim for benefits may require fur­
ther clarification. If confhcts arise between material in this 
summary and that of the law, the law takes precedence. 
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STATISTICAL 

AVERAGE ANNUAL SALARY FOR ACTIVE MEMBERS 
BY YEARS OF SERVICE 

Years 
of Service 1988 1989 1990 1991 

0-5 Number 24,792 25,296 22,949 26,770 
Average Salary $20,845 $22 ,1 21 $23,284 $24,752 

6-10 Number 17,129 15,314 15,359 14,811 

Average Salary 25,780 27,124 28,158 30,524 

11 -15 Number 18,417 17,671 18,066 16,438 

Average Salary 30,312 31,581 32,791 35,078 

16-20 Number 19,689 19,867 20,027 18,403 

Average Salary 34,771 36,315 37,984 40,060 

21-25 Number 11,474 12,830 14,755 15,719 
Average Salary 37,153 39,141 41,523 43,958 

26-30 Number 6,456 6,659 7,152 7,605 
Average Salary 39,474 41,429 43,316 45,877 

31-35 Number 2,394 2,758 3,222 3,479 
Average Salary 41,730 43,749 46,363 49,046 

35+ Number 426 462 457 478 
Average Salary 43,465 45,979 48,146 49,979 

Total Number 100,777 100,857 101 ,987 103,703 

Average Salary $29,638 S31,318 $33,024 $35,321 

% Change Average Salary 5.5% 5.7% 5.4% 7.0% 

Total Payroll 
Full & Part-time $2,986,828,726 $3,158,639,526 S3,368,018,688 $3,662,893,663 

FY97 suws1,caf mtorrruwon ,s subJt>et to rovi.ew by the Aµcfit Oepa.rtrnent wh,ch may tesulr ,n sl,ght mod,licat1ons. Atmuaf salanes ,ue computed usmg 

fulf, Dtld par1,t,mo salary rates only. sut,sr1tu1e and hourly employ66 saumcs are omitted. Total payroll $h0wrt will be l<JWer than payroll figures used 

elsBwhore m this report 
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STATISTICAL 

(Years ended June 30) 

1992 1993 1994 1995 1996 1997 

26,962 26,217 28,573 34,193 33,700 33,134 

S25.881 S27,051 S28, 120 $28,851 S29,867 S30.717 

15,820 16,948 18,158 18,757 19,716 20,340 

32,141 33,675 35.349 36,465 37,315 $38,170 

15,914 14,663 13,380 12,686 13,013 13,830 

37.016 38,714 40,4 13 41 ,715 42,905 S44,258 

17,454 16,703 15,916 14,775 14,579 14,295 

41,984 43,692 45,523 46,662 47 ,929 $49.309 

16,422 17,083 17,233 16,030 15,754 15,235 

46.051 47.942 49,998 51 ,295 52,679 $54,096 

8,307 9,431 10,134 9,608 11,474 12,977 

48,438 51,050 54.071 55,543 56,865 $58,168 

3,742 4,124 3,523 1,930 2,456 3,525 

52,047 55,598 58,913 58,460 59,383 $61,434 

539 707 771 541 549 611 

55.044 57,768 60,109 59,672 61 .618 $62,841 

105,160 105,876 107,688 108,520 111 ,241 113,947 

$37 ,1 93 $39,177 $40,618 $40,455 $41,903 $43,398 

5.3% 5.3% 3.7% (0.4%) 3.6% 3.6% 

$3,911 ,215,880 $4,147,904,052 $4,374,071,184 $4,390,176,600 $4,661,331 ,623 $4,945,071 ,906 
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STATISTICAL 

ACTIVE MEMBERS BY YEARS OF AGE AND YEARS OF SERVICE 

YEARS OF SERVICE 

AGE SUBS 0-5 6-10 11 -15 16-20 21-25 

20-24 Number 3,171 3,421 
Average Salary $3,071 $25,906 

25-29 Number 3,664 12,495 1,766 
Average Salary 3,325 29.402 34,185 

30-34 Number 1,970 4,586 5,664 1,054 

Average Salary 2,912 31,665 36,506 40,868 

35-39 Number 2,464 3,153 2,850 3,846 1,102 

Average Salary 3,271 31,042 37,684 42,289 46,104 

40-44 Number 3,491 3,684 3,010 2,660 5,733 1,911 

Average Salary 3,372 31,508 38,114 44,188 48,283 52,064 

45-49 Number 3,717 3,669 4,077 3,219 3,702 8,758 

Average Salary 3,757 33,757 39,563 45,301 49,958 54,076 

50-54 Number 2,094 1,580 2,180 2,112 2,354 3,006 

Average Salary 4,015 36.076 42,220 47,023 51 ,075 55.473 

55-59 Number 1,143 419 624 742 1,083 1,125 

Average Salary 3,472 39,528 42,381 47,026 51.133 54,165 

60-64 Number 538 105 146 167 272 376 

Av~rage Salary 3,306 38,809 44,100 45,310 51 ,885 53,634 

65-69 Number 266 22 21 24 44 54 

Average Salary 2,797 49,848 37,400 41 ,099 54,265 54,211 

70-74 Number 111 2 5 4 5 

Average Salary 2,832 52.719 42.463 46,996 54,968 

74 + Number 28 1 1 

Average Salary 3,905 33,528 20,032 

Total Number 22,657 33,134 20,340 13,830 14,295 15,235 

Average Salary $3,389 $30.717 $38,170 S44.258 S49,309 $54,096 
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STATISTICAL 

(As of June 30, 1997) 

YEARS OF SERVICE 

26-30 31-35 36-40 41-45 46-50 51-55 TOTALS 

3,421 
$25,906 

14,261 
29,994 

11,304 
34,949 

10,951 
38,236 

16,998 
42.631 

3,131 26,556 

56,433 47,681 

7,801 1,544 20,577 

58,848 60,864 52,893 

1,554 1,635 218 7,400 

58,551 62,055 64,259 54,145 

387 276 264 30 2,023 

56,635 62,252 62,380 58,736 54,221 

91 60 38 36 5 395 

60,347 57,359 61,319 65,293 55,326 55,883 

10 10 7 2 4 49 

51,002 49,777 55,310 70,670 75,360 53,435 

3 2 2 3 12 

58,334 46,203 54,752 55,951 49,860 

12,977 3,525 529 70 9 3 11 3,947 

$58,168 $61,434 $62,923 $62,335 $64,230 $55,951 $43,398 
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STATISTICAL 

RETIRED MEMBERS BY YEARS OF SERVICE AND YEARS IN RETIREMEI' 

YEARS 
YEARS OF SERVICE 

RETIRED 1-5 6-10 11-15 16-20 21-25 26-30 

1-5 Number 601 533 478 661 1,319 2,200 

Average Benefit $194 $512 $742 $1,054 Sl ,502 S2,044 

Average Original Benefit S184 $485 S690 $ 989 $1,416 S1.919 

6-10 Number 441 543 640 956 1,780 l ,860 

Average Benefit 180 436 664 1,070 1,478 1,961 

Average Original Benefit 145 348 535 874 1,225 1,639 

11·15 Number 373 468 648 1,161 1,526 1.705 

Average Benefit 152 341 605 966 1,255 1,721 

Average Original Benefit 99 211 410 682 894 1,233 

16-20 Number 213 259 562 995 1,242 1.174 

Average Benefit 136 291 481 752 975 1,333 

Average Original Benefit 74 152 276 459 605 837 

21 -25 Number 151 245 422 774 967 922 

Average Benefit 71 247 414 618 801 1,056 

Average Original Benefit 28 108 195 312 418 563 

26-30 Number 36 66 162 370 479 478 

Average Benefit 63 228 379 519 673 837 

Average Original Benefit 5 74 121 186 274 359 

31-35 Number 7 16 33 117 190 163 

Average Benefit 64 218 350 512 622 750 

Average Original Benefit 1 33 60 115 171 227 

36-40 Number 1 5 38 109 68 

Average Benefit 106 410 520 616 739 

Average Original Benefit 19 43 99 115 150 

41-45 Number 2 10 20 

Average Benefit 480 651 742 

Average Original Benefit 58 90 114 

46-50 Number 1 5 4 

Average Benefit 557 626 713 

Average Original Benefit 30 28 33 

50 + Number 1 3 

Average Benefit 466 648 

Average Original Benefit 5 70 

TOTAL NUMBER 1,823 2,130 2,950 5,076 7,630 8,594 

AVERAGE BENEFIT $162 $387 S573 S855 $1,184 S1 ,653 

AVERAGE ORIGINAL BENEFIT S127 S290 S406 S604 S 884 $1 ,291 
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STATISTICAL 

(As of June 30. 1997) 

YEARS OF SERVICE 

31 -35 36-40 41-45 46-50 50 + TOTAL AVERAGE AGE 

4,062 6,096 132 10 4 16,096 

$2,699 $3,433 $3,662 $3,626 $2,983 $2,506 60 

S2,569 S3,202 S3.473 $3,491 S2,823 S2.355 

2,632 1,585 106 29 4 10,576 

2,681 3,278 3,321 2,874 1,854 1,961 67 

2,251 2,712 2,743 2,340 1,494 1,631 

1,994 1,106 100 27 3 9,111 

2,367 2,916 2,563 2,611 2,099 1,630 72 

1,693 2,095 1,798 1,819 1,485 1,1 62 

1,168 544 125 18 1 6,301 

1.784 1,972 2,006 2,009 1,458 1,166 77 

1,129 1,236 1,259 1,271 961 726 

913 820 271 47 4 5,536 

1,384 1,710 1,692 1,617 1,403 1.026 83 

7'i2 929 910 865 723 545 

454 504 342 70 2 2,963 

1,055 1.274 1,289 1,224 1,206 894 88 

496 615 616 573 573 399 

176 164 80 19 965 

833 955 984 1,033 744 92 

282 375 401 416 245 

61 43 15 1 341 

802 843 891 1,132 701 94 

218 284 316 446 168 

9 6 47 

796 796 729 97 

169 170 124 

1 2 13 

796 796 687 98 

84 100 45 

2 6 

796 667 102 

83 65 

11 ,472 10,870 1,171 221 18 51,955 

$2,334 $3,005 Sl ,991 $1 ,849 $1,952 $1 ,783 71 

$1 ,920 $2,571 $1 ,350 $1,194 $1 ,485 S1 ,440 
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STATISTICAL 

RETIREMENT BENEFITS 

Average age: All retirees 
Average service: All retirees 
Average age: 1,054 FY97 retirees 
Average service: 1,054 FY97 retirees 
Average monUlly benefits: 1,054 FY97 retirees Including 90 

retirees under provisions of ea~y retirement opbon 
Oldest annuitant 

AGE COUNT 

51-55 2,134 
56·60 7,039 
61-65 9,156 
66-70 9,536 
71 -75 7,624 
76-80 6,217 
81-85 4,824 
86·90 3,607 

90+ ll1l! 
Total 51 ,955 

48 

(As of June 30, 1997) 

71 
28 years 

61 
24 years 

Sl ,960 
104 

AVERAGE BENEFIT 

Weighted Average 

$2,325 
2,655 
2,305 
1,937 
1,579 
1,206 
1.053 

923 
794 

$1,783 
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DISABILITY BENEFITS 1 

Average age: All recipients 
Average service: AJI recipients 
Average age: 352 new FY97 disability recipients 
Average service: 352 new FY97 disability recipients 

STATISTICAL 

(As of June 30, 1997) 

56 
17 years 

43 
14 years 

Average monthly benefits: 352 new FY97 disability recipients $1,337 

AGE 

1-25 
26-30 
31-35 
36-40 
41-45 
46-50 
51-55 
56-60 
61-65 
66-70 
71-75 
76-80 
81 ·85 
86-90 

90+ 
Total 

COUNT 

16 
26 
31 
82 

180 
162 
137 
108 
79 
63 
36 
15 
1 

Jl 
948 

AVERAGE BENEFIT 

S 981 
1.058 
1,075 
1,140 
1,306 
1,359 
1,359 
1,266 

800 
811 
616 
524 
305 
549 

Weighted Average S1 ,160 

1 Includes 333 ,ndiwduols rcce;vjng temporary or occupat,oru1I d,sa.t>iflty benetJts l)nd are ct>u111ed as active members.. TM 1em.1in,ng 61 S mdMduats 
receive permanent dtsat>illty benefits 
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STATISTICAL 

SURVIVOR BENEFITS 1 

Average age: All recipients 
Average age: 597 new FV97 survivor benefits recipients 
Average monthly benefits: 597 new FY97 survivor benefits recipients 

AGE COUNT 

Under 5 2 
6-10 18 

11-15 43 
16-20 33 
21-25 1 
26-30 2 
31-35 5 
36-40 5 
4H5 34 
46-50 72 
51-55 213 
56-60 341 
61-65 480 
66-70 834 
71 -75 905 
76-80 1,098 
81-85 1,129 
86-90 851 

90+ ~ 

(As of June 30, 1997) 

75 
71 

$766 

AVERAGE BENEFIT 

S365 
337 
385 
414 
475 
763 
645 
649 
745 
749 
907 
988 
924 
843 
674 
556 
513 
416 
351 

Total 6,449 Weighted Average $634 

1 An add1t1onal $ 9. I million was paid in dealh beneltts to surv;vors ot active, Jnective and routed mombers 95 1efunds of varr0us rypos of contr,t,ur,ons 

RETIREES AND BENEFICIARIES ADDED TO 
AND REMOVED FROM ROLLS (For Fiscal Year Ended June 30) 

Number Added to Removed from Number 
at Beginning of Year Rolls B.21!§ !IJM.RUw 

1995 54,888 6,822 2,076 59,634 

1996 59,634 2,063 2,033 59.664 

1997 59,664 1,847 2.159 59,352 

50 



STATISTICAL 

REVENUES BY SOURCE (In Millions) 

Percentage Net Other 
Year Ended Member Employer of Annual lnvesl Employer 

June 30 Contributions Contributions Covered Payroll Income' Contributions2 Total 

1988 $253 S220 7.3% $560 S22 $1 ,055 

1989 268 237 7,5 560 24 1.089 

1990 284 269 7.9 814 24 1.391 

1991 311 270 7.1 662 24 1,267 

1992 351 247 6.2 1,114 25 1,737 

1993 363 282 6.7 1,143 24 1,812 

1994 413 278 6.3 989 205 1,885 

1995 431 279 6.3 771 319 1,800 

1996 399 341 7.2 2,096 48 2,884 

1997 417 395 7.9 2,645 26 3,483 

1 For 1996 and 1997. Jncludes realized gains and losses Bnd unrea/Jzed apprec,atiOII or dep1ecintion of 1/W6$tmonts 

Ptscedl/1{} yt1ars Include onty re;:,Jrzed ga1ns afJd lessos 

2 lflCludes mmsmum rer1,emont, ERO. ERi and supplemental comr,but,ons. These amounts Ate not counted for 

acruanaf purposes 

EXPENSES BY TYPE (In Millions) 

Year Ended 
June 30 Benefits Health Insurance Refunds MminlStratlve/Other Expenses Total 

1988 $429 S7 S21 $5 $462 

1989 469 8 20 6 503 

1990 509 11 22 41 583 

1991 558 15 19 8 600 

1992 614 28 19 12 673 

1993 677 38 19 10 744 

1994 824 50 22 11 907 

1995 1,074 38 29 10 1,151 

1996 1,122 0 22 11 1,155 

1997 1,160 0 22 11 1,193 
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STATISTICAL 

SCHEDULE OF PARTICIPATING EMPLOYERS 
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M.B.IRN cu $.0. • 10 CAIFQC..V.SD •i <X)f,1)AJNITV HSD 115S 

~EAST USO •131 CAU-0.INC.US.O ,.;o OOMMLNN H.S.0 r.?18 

~V\'ESTU.S.O • 129 CAUQJN GRE€NE JERSEY ESA COMMt,NlYV.SD •16 

JMOCO AEG OFFICE C.:-m.JC CALUMETCflV SO ~ 156 OOMMI.HTYOSO 112 

AVISTONS0-21 CAl.1AE1"PlOJC SO 1132 COMMI.N1'V US.0 1,1 

AV(XAS0.-:37 CAM8RIOGE C.USD '2Z7 COMMl,NTYUSD 116 

A.\IONCUSO irl76 CM1PPOINTCU,S.0•3 CO,..,,MUN!TY US04'200 

BAC REGIONAl VOCA110NAL SVSTEM CANTON l.HCNS.0.1166 CONSQUOOED H S.Q •23) 

13AU. CHAJ'I-W.1C.US.O ..SO CAPITAL AREA VOCCTR CO'WEU.CCSOM.428 
13ANN00(8.JAN SO 1106 CAA80NCllFF..eARSTI'.)N S.O COARECOO,,S S0.-0EPT CF 
f3A_FU:11NGfONCU SO ,220 CARBOt.JOOl..ECH.SO 11165 CCll.l.TERVLLE USO •1 
8ARAV C U.S 0. 11 CA!180NOAI.EESOo<J6 COl,NTRV CLU8HUSSO 
BAfl'TELSOSD~ CAREER OE\IB.M/c:NTSYSTEM COUNTY COMPTIO..LE.R"f«. 

13AATONVUE SO o6Wi CAREER PR6WWlON NE't\",Ol=I( cx:;:l\1JOEN,HERRICKC.HS0 •168 

BATAIJIAUSD 1101 CAl~.INl/ll.l.E CU S 0 • I C(M'0€NJ1ERR1CK E CCD 

8t:ACH FWl< CC S O •3 C,\fl.VLECUSO •I CRABOACHAAOCUSO ~ 

DEAfO>TOf,'NCUSO •I!> CA~VHTE COIJNl'1 CU$0 CRESCENTCfTYC.CSD 

BE.CK AREA \IQCATICHA!. CENTER CAABERMU.S-STONEF"ORT CVSO CRESCENT lroQ.JCISCVSD ~ 

BE£0-ERCUS.0"2!nl CARFO.l.'JOOAV~"AEG PAG CRESTON C.C.SO •16' 

0EE<>€RCTYCUSO ~ CAAA:X.l.10N CVSD •1 CRETE~ECVSO 11201u 

BEUE\IAU.EYS.011110 CARTEM.LFCUSO~ CREVE COE~ SO :t7f> 

BEUEVIU.E AAEA SPECfAI..SEFWCOOP CARllu\C''>E C US,0 133& CRVSTAJ.. LAKE. CCSO ..Si 

8EU.EVII.Lf so •118 ~CCS0,26 CUt.lBEALANOCUS o. •n 
EIEUEV!Ll.£ T\VP HS0201 CAS(V1\IESTFIELO CUS O ••IC CYPAl=SS S.O 1164 

Bal.WOOO SD •SB CASSS0-63 (W(()TAC.USO t'201 

OELvtl£.AE CUSO •11);); CA'lU-1 C US D -S OAJ..L.6.S crrv cu so •336 

8EM£N1"CUS0 •!> CENTEACASS $01166 OAU:CLLS0119t1 
BCN.1AM¢. S01125 CEft!TP.Al A..\MC USO a?1 l)At>."ANSVIU.E SO 462 

OENst.'"NUE $ 0 IQ CENl'AAL CH $•?I OA.WIUECCSO 11t18 

81:.NrONCCSO s4'1 CENTRAJ..CUSO 11:301 Q.\R:£-N S01161 

BENTONCHS-0 11103 CENTAALCUSO :.1 OECA.TUR S O -61 

BEPXUEV 50197 CEmRAl. ON SO • 133 OEERCR£EK~.'ACKlNAW CVS0 

8fR,\flfNNOAniSO ~ CE.~11.EOSERCTRt.s OEE.RPARKCCSO M82 
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OEEl;i!'IEl.D S 0. • 109 
OEKAI.SC..U.SO ~28 
OEKAI.BCOUNTY SPEC ED 
Oet.ASAR\00:€0 REG 
08..ANO-WELOONC.USO •57 
CElA\'ANC.US.0.•703 
DEPT OF REHA&CHII.O HOS1' 
DEPT CE AEH,A8,,V1$UAU.Y f.-'.MJRE 
DEPT CE PB-'48 10-:?01 
OEPTOFPEHAB•41.21J:2 
DEPT OF REMAS-SCHL FOROEAF 
DEPT Of AEl-WMJTAllON 
DEPUE USD.11CXJ 
DES PI..Aff,.ESCCSO ta? 

OESOTOCCSO ..i& 
C)IANL;.'tlOLAKE.SO 176 

OIEC · OLIPAGE 1-ITERM ED COOP 
DET"EACHCUS04> 
01:MMIO< C.C$,D •17S 
lllSmcTSOSCMOO.S 
C'AVl:ANONCUSO.•l3 
()(XC)N USO •170 
IX>ODSCCSO 17 

OOL10N S.O•t•1$ 
DOLTONS.O•t.t9 
OONGO.ASUO 1166 
OONOt/ANCUSO <l 
OONNEAS GIDIE CH.S."99 
CX'.)NNERS ~ G SOl':58 
OUN!..APCUSD ,323-

0UA'GE AREA cx::cuFY\OCNAL ED $VS 
OUFW:31:HS.D• 
OJPQCUSO •196 
DUaJ0N o::;M-.♦ UNfT 
tuw,CCUS0.-322 
l)MGHT OOMMON SO ,232 

1).-V!GHTlV.IPHSO~ 
E CEN'tFW. IL EO SERI CTR 
EI. EOFORaJPI.OVMENt SYSTEM 
EAJ'I.VU.ECUSOM'l 
EAST AlfOO,V.'000 AIVfA CHS 
EAST AlJON S.O 03 
EAST CCt.OMA SO fl't? 

f.ASl" OUBllOUE USO 11119 
EAST MAtE SO 963 
EA.Si M'.)l.lNE SO ~7 
EAST PEORIA c.H.S O •XI& 
EAST PEORSA S.O. 
EASr PRAIRIE SO 11173 
EAST RICH...ANOC.USO •1 
EAST Sl lOUiS S.D •189 
EASTL.AN'.>CUSO ~:,):)8; 

E()G..\R OOUNTV CU S 0. "6 
ECXN&JRG CVSO 11,l 

EDUCAllON FOR 0.-i?I..CM,tENT 
Et\JCATIONAL DEVELPCTA 
EOUCA11Ct-lA&.SOl'/CTR 12 
&lUC,\'OClNAL SER-IGE CTR 11 
EDUCATOW.Sl:R\IICECfA 11 
EDlJCA1'1C)Nl\l SEFM:::E CTR .t 
COUCAT0-1,\L THER,\PV cm 
EONAAOS COJNTY C USO 111 
El'NIAAOSVUECUSO •7 
EfFINGHAMCUSO -.:o 
£GYPT1.ANC USO 1; 
EGYPTIANEOSER-IICECTR It) 
EISENHOVIER<X)OflERATlVE 
a~C.USO.<J75 

aoor-w,ocuso "" 
REMENTARY SO •t59 
El.GIN MENTAL HF.AI..THCTR 

ELISABfTH. lt..0£'.W..t CENTER 
ELMHUAST S 0~ 

~ 



BJ.MOOOC.US.0f322 
Q.hMQOOFAAKC.USO 14CH 
B.VERAPOCU.S.0.11196 
a.vJCiCOC.C.S.O ~ 
B;M:)NSSO~ 
ERIE C.US.O Ii 

ESWOOO C.CS Cl '268 
EuREKAC.U.S.0.•140 
EVANSTCNC.C..S0.1166 
EVANSl'Cl"n'IP HS.O.r202 
EVERG.GEENi:MKC HSO 
£VtflGAEENWI.AKES0•12A 
EWINGNOl'm-ERNCC.O 11 115 
FAIFIFO.O CH.SO. ,225 

FAIRFQO PSO Jrl l2 
f"AJAMONTSO. 
FAAMINGlON CENTRAL C IJ S.02$5 
FARAINGlON C.C.S.0. lt99 
FENTc»f CH.SO • 100 
FELO CC S.O. •3 
~L.OCReSfCUSO,~ 
FNX.AY C US.0 '2 
FlSHEAC.USO • 1 
FWE ccunvvoc SYSTEM 
RANAGANC.u.so .. i 
FtORAC.U.SO ~ 
FLOSSMOORS0•16t 
FOAOHEIGHTSSC\ •169 
FOAOl~COSPEO 
FCffSTfWt<.S.01191 
FOF\ESTllOGES0.•142 
FOAAESTVIJ.E VAll.EY C U,S.O. 
FOIA\ AIVEAS SPECIAL EIXJC 
fOXOl'.VEL<:ff,1ENTCEt/TEll 
FOX \.AKE GRI\DE SD • 11.1 
FOX AIIIEIIGlPllc CSCl ',l 
FAN.'KFORT C.CSO #157C 
.. ~ci:n cus.0.,168 
FRA.\KUNCUSO •1 
FRA,t,,,t(UN A'-RK SO •84 
FAANW,.JEJ'FE1'SCNCOSPEO 
FAF.E8URGCCS0.•70 
FAEEBURGCHS.0 ,-77 
FREEPl"'llfrr SO. •145 
FREMCNf SO '79 
FU.Ttf'COUNTYCVS0.#3 
C'iALATu\C.USO 111 

GALENA U SQ •120 
OAl.fSWRG C USO~ 
GAIJJ\TIN CU.SO •7 
GALv ... cuso «• 
GARONE.I\ CC SO "72C 
GAAON£ASWlLMIN10NtHS.0.73 

Gc.FFCCS0•1.: 
OEN GEO l'Wl'ONSO •133 
GlcNE&cOCUSO '226 
GENEVA CU S D •304 
GE.NOA,K1'1«lS'TON CU.SO. 
GEOZB.LERKlNECTR 
GECllGE'TOIIN-ROGE FARl.t CUO 
GEAMANTO/,Ntll.Ui SOG 
Gl:RJ,WlfO.',,-: SD"60 

GtAN'TaTYCC$0•130 
GIBS()'lt CTV.f\!El\llN-SIBlEY 
GIFFOROCCS.0 •188 
GU.LESPIEC.US0•7 
GIRAROCUSO .-J 
GLENEll.Yl'ICCSOs89 

GI.EN' ELLYN $0Ll1 

Gl.£N8ARD1W'PH SO .1118-7 
Gl£NCOES0"'35 
OI..ENV!EWCCSD .f'J,I 

Ga.F C SO 167 

STATISTICAL 

SCHEDULE OF PARTICIPATING EMPLOYERS 

GOREVU.E C.US.O.•I 
C..QA'ERSD.'62 
GRANO PRAIRIE CCS0.16 
GRANO nlOGE C.C.S.O .-9!> 
GRANITE mY C.U.S.0 '9 
GRANTCCSO MHO 

GEW4Tc.tt.SO.ill24 
GAANT PAAK C.u SO 116 
GRASS LAKE SO 136 
GRAYStAKE C.C.S.O. 11,i5 
GftAYSLAKE C.H$0 027 
OftAYVU.lEC.USO ,1 
OOEB>.FIELOC.US0•10 
GREEN'I/IEVICUSU '200 
GRIOlEVCUSO•lO 
GRIGGSVIIJ.£-PERR\l"CUSO 
GA.Wf APE.A YOCA.TIONAJ.. CENTER 
G\#\NEE SQ.#56 
Hl'U. lWP~SO~ 

HAMILTONC.C.S.D.«8 
►IAY.ILlON COUN'l'Y CU S 0 

HAAOINCOtHTYCUSO "' 
HAFILEMUSCl •122 
HARMONY EMGE S.O 075 

.w::i:RIS8URG CUS.Q 13 
HAMSONS0,3'l 
HARlseuAG EMOEN C.U.S0 
HARYAROCUSO lfD 
HARv'EVS0.•152 
HAVANACU.S.0.1126 
HAwn-tOfWCCSO •73 
HAZEI.CRESTS0.•1:,2-5 
HENm'-SEN.'OfMNE C U.S 0. 115 
HERl'l'AGE CU.$,0 t8 
HERRINCUSOl,l 

HERSCt-e\C.US.O.~ 
HEY\\lORll-1 C.U.S.0 1111 

HIAYMJWi CU.S.O ~26 

HIGH IAOl,,.HT SO. 1116 
MIGHl.ANO Cu S.O. -S 
HIGHt..mO R\rt< 1WP H.S0.•113 
Hll.lSBOROC.US.O '3 
HU.SICESOm 
HINQ<lEV 81G FQCK Cl.ISO 
HNSOALEC.C.S0.118t 

HNSQAI.E1WPH$01l86 
KIU.ISC S.O. •9 
HCt,EJ> cc so "33 
HOMEWCXX>S.0.•1~ 
►Q/E.WOOO'Fl.OSSMOORCHSO 

~CHS.0~7 
HOOPE.$lC('iAR£ACVSO 111 
tiOCNEA SCHF\JP,1 MEMS 0 
HCM.ETONC.$01129 
HI.Htl.EYCS.0 •1!,8 
Ht.lT$(),/I/I.LE c.us.0.,1 
I. EIJIJCAllON ASSOCIA1ION 
ll fEOEAATION Of lEACHEAS 
IL PI..R:HASE:0 CA1'E RE'V\EW 80 
n,. STATE BOAR'.>Of EOIX-
IL STATEVl()E FACa.JTATOACTR 
IL VAi.LEV CENTFW..USO '321 

IL VAU.£Y EO SERI/ CTR 9 
UNetUFFSCUS0 '32? 
IWNI <::an"PAl CU$ 0 1 1 l!S 

U1NOIS ASSN Of SCH.. BOA.ROS 
IUJOPOUSC.USO 112 
1NACCS0'8 
INJCMICi~EKCLISO •-125 
if'DANPRNRIECU$D 
«>tAN~S0c1Ql 
MltAN VALLEY A.-=!EA VOCc&tra=I 
iNOUSTRYCUSO •165 

A:)Ot.l()IS AREAREGOELJVERt SYS 
FIOOUOISCOI.NTYCUSD 
R)OJOISWESTCV.SD ,10 

ff/I~ ccso. •11 
fTASCASO•IO 
I.IKACCS0•7 
J..S ~1,::>ATON MS Ot20t 
JACK$ONVU.E MHOEV cm 
..1ACKSONVIU.E s.0.,,17 
JAWl¥;A cu so• 12 
JNl'(I SPEOAL EDOCAflON SER-I 
JI\SPEAC.C.SD •17 
JASPERco.,(Ty cuso 111 

JE.RSEYCUSO #100 
JOOA\/lESSCAAFnl.AREA \OC C'IR 
.JOHNS8UAG C u.S.O 112 
JOHNSTD401YC.US.0 •I 
JOl£TS.O ... 
JOI.Er1\.\'P H.SD 01 
JONES8CROC.C.S 0. 1143 
..IOPf¥\,MAPl.E OIUIIE U.S0 '38 
KA.Na.ANOC.US.D f302 
KANKAKEE.AAEACAREERCTR 
KANKAKEE Al:iEA SPEC COOP 800 
KANKAKCE SD.ii I I 
KANS.ASC.U SO "'3 

KASKASl<JA SP£C EO .&01 
KEENEWILLE S.0 r.?O 
KEU.CS.O 11'2 
KENOAU.CO SPED COOP 
l(E~\()fffi-1 S 0.1138 
XE'NN.EEC.USD.~ 
KILOEE.RCOI.MRVSIDE CCSD 

KINGSCS.0.11144 
KlNNa<N-IICKC.CS.D.1131 
IQRBYSOIII«) 
KNC»MU.E CUS.D lr20'l 
K0MAREKS0$t 
I.A GRANGE AREAOEPT SP£CEO 
LAC'.RANGESO.•l~ 
LAGFIANOE.SC4.mtS0.1105 
V. GAANGE.ttW.ANOS s 0. 
LAOOC.CSO-r94 
LAHARPE CUSO all$ 

LAXE 81.Uff ELEMENT~ SO •65 
WECOAAEA \OCSYSTEM 
lAI<£ COlMY SPEC ED 
LAXE.FORESTC.H.S.Q1111S 
t..AXE FOREST SO «i7 
LAXE PAAKC.H so.•1oe 
l.AK.EVUA C.C,S.O. j41 
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LAKE ZURICH C.US O 195 
I.AMOIU.ECUS.Q'3CXl 

LNGNGS0•1se 
l.AfVIWAY C.C.$.0 •70 
LASALL&PeAJ lVIP HS D. 
LASAU.E.f>IJTN'MEO AWANCE FOR SPEC EO 
LASAU.E ElEM£NlARV SO 
1.A'NRENCE OOONTYC.USO r.!O 

LEBANON CUSO .g 

LEECEl'ltERCUS.O.lr211 
LEEPERtO.'.WCCS.O 1175 

LELANOCUSO "' 
LEMONTlWPNSO '210 
LFMONT,8ROM!ER€K CSO. 
lENAV.WSI..ONCU.SO 11202 

U:AafCUSO ~ 
lEWIST0.VNCKS0"3-11 
l.EW\Stt:WNCVSD 191 
LEWIST°'VNS0•1.i1 
LEXIOOlONC.USO 1'1 
1,.EYOCNCH$.0 0212 

UScFUVCUSO'2 
UBERTYVU.£ CH SO s t28 

UBERN\'IJ.E s.o ,i70 
UCKCAEEKC.CSOit8 
lHESTONE CHSO <HO 
UMESTONEWALTEASCCSO 
l.,.N:OU+WAY AAeA SPEC E0 
~CHS.0..«);l 
Ut«X).N OEVEL. CTFI 
UNCO.N E S.D m 
Ur«::Q..NE sn,,sa 
t.lNCXX.N WAY CH SO 1'210 
UNCQ.NSHIRE.ffiAJRtEVIEW SO 
UNCa.M'iOOD S 0. lf14 

LINOOPSD.'92 
US80NCCS.O..OO 
USLECUS01121)2 
UTClflELO CU.SO '1"12 
UVt«;;STONCCSO 1,t 
Ul/~ONCOAUERNA.TIVESCti 
l<Xl<PClAT AREASPEEOcooP 
LOO<POFIT S.0. '91 
I.OCKPOAT 1¥/P H S.Q r.205 
lOGANCCS0•110 
l0M8ARO SD..w 
t.OSlAHT CU.S.0. ~25 
I.OVINGTONC.USD 11:x:,J 
lOII PC)INl,WASI--IUlN C U.S.0. 

wot.OJICCSO •142 
U'C)NSS0•103 
l~TWPHSOf'204 
►AA91.EY OEVELCA,ENT"Cf.HT~ 

WC;OIBCUS.0 •185 
MA00EN M€NTAL HEAI.Jli CEtlfER 
MADISON C.V.S.D 02 
MAEflOU:R S0il60 
,~MOURC.U.80'3 
MAINE TWP I-ISO '207 
MAl.tlENC.CSO 184 
MAJ..n\C.US.0 tl-433 
MANHATTAN $.0 U14 
MANNHEIM $011$3 

MAN'TENOC.USO 115 
Y~K)N E CS.0•1~ 
W-.AAENGOCHSO •154 

~C.US0'2 
MNllSSACUSO •·IO 
Ml\ll:){\F"QRSYTMCVS.D il2 
MAAQI..W\OT S01115 
MARSEILL£S E.S0."160 
MAASHAU.CUS0'2C 
MAATINSVUEC..USO tt3C 
,.~CUS0.• 19 
MASSACUSQ11 

MATTESONE.SD•182 
MArro::)N CU SO "2 
MAWKXXJSD•89 
MAZON.VERJNA~AAN ESO 2C 
MCCt.EIJ..AHCCSD•12 
MCFAALANDwat?Al HEAllk 
M()-ll;NRYC.CSO 115 

t.K'.:HENR1'CHS0.1lS6 
>JCKEELSCHOOl 
MCt.EAN COUN'TY USO .S 
ME~ES.D•11 
MENOOTAC..CS0 "'88 
M€Ml01A 1WP H S0. '200 
MEREOOSIA,Ct-W.4BEFIS8UFIG CUS0 
MERIOANCUSO,t22'.1 
MERIOV<,NCUSO•IS 
MERIIXANC.USO 1101 

MERR!AMCCS0119 
ME'TAMOAACCSO •1 
Mi:IMtOAA l'\,YP H SO •1Z? 
MElRO CNASEfMCES 
MEYER MEl'ITAL MEALTH 



S TATISTICAL 

SCHEDULE OF PARTICIPATING EMPLOYERS 

Mll'.>WNOISESC 1$ NORTI-fWEST SPECIAi. Eo.OIST PONTI,1CV/~YSO 111(6 i=-:>E-PFW:)£CT AREA l 1-f.JB 

MIOtANOC.US0.•7 NOFTIHWESTEANC.USO ~ PONTtACCCS0""129 ROE 1112:-CtVrCAAW,;JASP,LAWR'RCH 

Mltl.OllfAN $.0. '143 HC)RA(X)C)ESO..el PONTIACESMENC.CS0'430 AOe AOAMS-P<KE OOUITIES 

MIONeST CENTRALC.U.$.0 1191 OAK GfOIE S.O 1168 PONTV-c 1VvP Ii s 0. -90 ROEM.Xt()R~MASCru..sK1\Jt-' 

MIIFORO C.S.0. 1'280 OAK GR;'.)IE SO PG8 POPe"COUNTY C.US.D 111 ACE 800NEWINNEBAGO 

Mll.rOFIO'M-'PH SO .23:) 0AK\AVINC.HSD.#Z?9 POf~1ACUSO '®2 ROE CALHOUNGr.~v WCOUPN 

MUBUFWCC.S.0."24 0N<tAVM\«;lME'TOllNS0••23 POSEN-Kl881NS E SO FCE CAFUUl.\.lO~VtSTEPMENSON 

M LI.ER TWPCCSO .Z10 OAK l'AAK E.S.O. "'7 ~C.U.S.D.•IO la: QWMWGN/fo:I':> 

w.t.StAOt c.cs.0.•161l OAK R\RK/IWER F'OAEST SO PAAAE C&/TRAl. cuso.-s foE: ()-f'IST!AXMCNT~ 

MtKXlt<ACCSO i-201 OAKCW.E CCSD 11 PRAlAIE OU AXH£R CC.SO FQECLAV-CVIFOAOJSPERI.WP.NRIC 

l~C.KS1tltt 0AKLAt,.0 C.U.S.Q •S PRAIRIE GfOIE C.S D =.:G FW:::,e CLINTONt.~W~TON 

M0KENAS0•1S9 OBlcn:lCU.SD "'4 PRAIAIEHUCCS0•133 RJE. CI.KO.S~OGLASMllA.'51-1 

MOLINE U.SD s-40 OOELLC.CSO.H:lS PRAIRIE HIU.S E-S P, AOeoE KAUI 

MOMENCECUS0.•1 CIOtNC.HS.O nto PAAIFl!E\l'IEWCCSD *192 ROE OEV«TT.11..MNG'r~~ 

MOt,M::>VT1'1 US.0.MJS ootNS.0.#122 PAICKM'DCLAAK CEO aJ.lO AOe OU"'<JE 

M0N~S0.•70 OFAU.ONC.CS.Q IIOO Pfl!NCE'TCHE.SQ •ns flCIE EC,.•JOGI.TN,HD,NPOP.SlNVi9H 

MONTUUOC.USO~ OfALL.ONTM,$0 ~ PRINCETON lWP H S 0. •SOO Ra: FAANl<UN\'/1,UAMSON 

MONTMQRENCYC.CSO •145 OGOE:HCCS0-212 m1NCE\IIU.C CUSO •32& A:)E GRl.tD'f,KEN!lAU. 

MORRISC.H.SO •10t OGt.E COSPECI.Al. EO PROFESSIONAL DEV~ A0E HAMILlONUEffERSON 

MOFIRISSO 11~ 00.ESSV E.SO •125 PfW:lPHETST0.1A•U, .. ~CUSO F()E HANCOO(,t,'OX)tQJGH 

M:f\AISCN C.U.S.0. -, Ol«)Af-DW.ASASHVALLEY V0C sYS PA:)$f£CfHEtGHTSS0.0 ROE IROOJQtSKAN!VXEE CCUl1Y 

MORRlSOWUE c.u.so •1 Ot«)C.CS0.•11 PR:MSC>lWPH.S.0,200 ROE JACKSON PERRY 

~CUS0</00 OHOCHSD-SOS '1UffE:f\.HE.Fl"V S.01169 ROE KANE CO.INN 

MORTONGFOJE SO •70 C#./4.WAREAVOCATIONAI..CENT'E.A PIJTNAMco,tfY c.v.so AOEKNOXOC)l.t,ITY 

>1'0',..NTCUVEC.USO •$ OlVMPIAC.USO • 16 OUl;ENOEE S.0116 ACE 1AkE COUNlV 

,.,ou-n PROSPECT S.Q •57 OPOf.cE-8ElLE-AIVE CC.SO. •5 0.JINCYS.D •1'12 ACE. t.ASAl.lE COUNTV 

MfCAAACU CtJ,S,D,tt::30,1 Of'MIRC.C S.O '235 ROWVAC.USO ,2()8. AX LEE-OGlE COJN1lES 

Ml PU.ASt<ICU.O.:r23 ORANGEVIU.£ CU.S,0.'200 RACCOONCS.0.111 FOE 1.0GANMASOKMENAAO 

MT\1::RNONS0..1180 OAEGONC.US.0 J220 RAMSE'V CU.$0'201 ROE MAOON'PIATT OOt.M1ES 

MTVEANONlWPH.S.Ur.?01 ORION CUS.01223 RANDO.PH co SPEC eo ROE MCHENRY COUNT't 

Ml ZION C.US.O. 4 Cfil.At.()~$0111:;J.S AANKWC.S.0. ,98 AOe MCm06AASOOlPH 

MUI.BE ARV GEIOVE C.USO •I ~cus.o 113:)8 RANlOUI.Cm' SD•l'II AOEPEOAIACCUITY 
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INVESTMENTS 

INTRODUCTION 

The TRS trust fund is invested by authority of the Illinois General Assembly under the ··prudent person rule" requiring 
investments to be managed solely in the interest of fund participants and beneficiaries. As of June 30. 1997, the System's 
total investments (including accrued investment income) at market totaled S18,091,362,789. 

Investments are guided by a statement of investment objectives and policies approved by the Board of Trustees. The 
objective is to provide the greatest long-term benefits to members by maximizing the total rate of return on investments 
within prudent parameters of risk for a retirement fund of this type. Investment performance is expected lo exceed the 
annllat rate of inflation over the long-term by 3% and to outperform various market indices for each asset class. 

PERFORMANCE SUMMARY 

The following summarizes the development and performance of the total investment portfolio. inclllding accrued income 

and miscellaneous assets during the last five years. 

PERFORMANCE SUMMARY (Annualize(! PercenI 101 Penods Ending June 30. 1997' l 

Annualized 

tYe31$ Ende'<! June 30l 1993 1994 1995 j.lt\!Q 19.91 3 Years 5 V_ears 

Total Time-Weighted Return 
TRS 11.6 4.7 13.4 16.9 18.3 15.7 12.6 

CPI 3.0 2.5 30 2.8 2.3 2.7 27 

Common Stock - US 
TAS 14.7 2.7 20.6 23.0 27.9 23.7 17.4 

S&P 500 13.6 1.4 26.0 26.1 34.6 288 19 7 

Wtlsh,re 5000 16.2 1.2 24.7 26.2 29.3 26.7 19. I 

Bonds - US 
TRS 13.7 -0.6 12.0 3.2 10.8 8.1 7.1 

SALOMON BIG 12.0 •1.5 12.8 5.0 8.2 8.5 i.2 

Bonds • International 

TRS 8.0 4.7 14.4 6.6 4.9 9.6 9.5 

SBNUSDS 14.1 10.5 22.7 .1.7 2.2 7.2 8.2 

Common Stock-International 
TRS 7.5 12.6 ·6.1 27 5 19.9 12.8 12.2 

EAFE Index 20.5 17.0 1,7 13.6 12.8 9 1 12.8 

Real Estate- TRS -0.5 9.7 13.2 111 12.7 12.3 9.4 

Alternative Investments - TRS 5.7 1.6 30.3 67.7 22.6 49.7 28.0 

Short Term 
TRS 43 37 59 54 56 5.6 4.9 

91 Day Treasury 8111 3.2 3.3 5,3 54 54 55 4.6 

ASSET ALLOCATION (ANNUAL AVERAGE) 
Bonds 25.1 24 1 23.2 19.8 200 21 0 224 

Common Stock - US 40.4 368 35.5 39.9 41.3 38.9 38.8 

Sholl Term 62 7.6 5.3 47 4.6 49 5.7 

Olher 28.3 315 36.0 35.6 34 I 35 2 33.1 

• W,rn me e,l(cept,on of .isset JifOCJt1on p",centif9~s dll returflS ptOV1detJ bv The Northern Trust Compan, 
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INVESTMENTS 

ASSET ALLOCATION 

A pension fund's most important investment policy deci­
sion is the selection of an asset allocation. Similar to other 
large institutional funds, the System maintains a well-diver­
sified portfolio to ettectively control risk. The System's asset 
allocation as of June 30, 1997 was as follows: 

PERCENT OF TOTAL FUND 
As.set Class % of Total 

1997 ~ 

Common Stock - U.S. 30.4 30.3 

Bonds 32.5 36.8 

Short Term Investments 12.l 7.1 

Currency tnvestmenls 0.4 0.3 

Common Stock • International 9.6 9.8 

Real Estale Equity 13.0 14.4 

Alternalive Investments 2.0 1.3 

TOTAL 100.0 100.0 --
Percentage totals for fiscal year 1997 show a slight increase 
in U.S. equities from 30.3% a year earlier. International 
equities dropped from lhe FY 1996 figure of 9.8%. In all, 
equities totaled 40.0% of lhe total portfolio. 

Bonds decreased to 32.5% of the 1otal fund , from 36.8% 
a year earlier while real estate decreased 1.4% to 13.0% at 
year end. Over the past five years, the System's allocation 
history can be represented as follows: 

ASSET ALLOCATION HISTORY 

45 
40 

35 BONOS 
30 COMMON STOCK U.S. 

25 OlHEA • 

20 

15 
SHORT TERM 

10 

5 

0 
~1(1:!I) .,.,,, 

· Other mclu<1e$ Common SrocJ.. 1memat1ona1. Real E:state, Alrerr:i.1r,11e 
tnvesrmenrs and Cumtncy Investments 

FUND MANAGEMENT 

The fund is externally managed by professional invest­
ment firms which bring their particular expertise to the 
selection and retention of investments. Their activities are 
reviewed and directed by the System's staff and Trustees to 
ensure compliance with applicable statutes. the investment 
policy and long-term strategic plans. On June 30, 1997, the 
following external firms were employed by TRS: 

Fixed Income (Bonds) U.S. 
BlackRocl< Financial Management. Inc. 
Chicago T1Ue & Trust 
Pacific lnvestmeni Management Co. 
Payden & Rygel 
W.R. Huff Asset Management 
Weiss, Peek & Greer Investments 
Western Asset Managemen1 Co. 

Fixed Income (Bonds) International 
Bear Steams Asset Management 
B~nson PaMers. Inc 
Delaware lnternat,ooal Advisors. ltd 
Julius Bae, Investment Management. Inc. 
Pacific lnveslmem Management Co. 
Schroders capital Management 

lntennatiooal, I11(. 
Socoete Generale Asset Management 

Equity (Common Stoek)-u.s. 
Alk Asset Management Co., Inc. 
Bank ol Amenca 
Br,nson Panners, Inc. 
First ol Ame11ca Investment Corp. 
Fiduciary Management Associates 
Hotchk1s and WIiey 
Lazard Freies Assel Management 
F11st Analysls Co<p 
Wayne Hummer Management Co. 
Mentor Investment Advisors. Inc 
Insight capital Research & 

Management. Inc. 
Lill(oln Capital Management Co 
Munder Capital Management. Inc. 
Oppenheimer Capital 
Pacific Investment Management Co. 
Parad,gm As,;et Management Co .. L L.C. 
Sturdivant & Co. 
valenzuela cap11aI Management Inc. 

Equity (Common Stock) International 
81airlog1e Capital Management 
Btandyw1ne Asset Management. Inc. 
Brinson Paitners, tnc 
Clay Finlay. Inc 
Oefaware tnternational Ad!liSOrs, Ltd. 
Ho1chk1S & Wiley lnternatJOnal 
Pyrtord tnIernatronal. PLC 
RCM Capital Management 
Scudder. StMi1S & Clruk Inc. 

Real £stale Equity 
Bea, s1earns/Capita1 Associates 

Realty Aclv,sors 
Capital Assoc.ates Really Advisors 
Commonwealth Really Advisors. Inc. 
Cozadl\1/estChester 
DLJ Real Estate Capital Partners. L.P 
Heitman Capital Managemenl 
K/B Really A<Mso>s 
LaSalle Mvlso,s L,m,ted 
LPC Realty MV1SOIS I. ltd 
RREEF Real Estate Venture 

Capital f und. L P 
Stone-Levy. LLC 
Westmark Realty Advisors 

Alternative Investments 
Angelo. Gordon & Co 
Apex Investment Partners 
Daysta1 Partners 
DU Me<chant Banking Panners. Inc. 
Frootenac Company 
Kohlberg Kravis Roberts & Co 
Mesi,ow Prrvate Equity Investments. rnc. 
Penman Asset Management. L P. 
Periscope I Fund Managers. l L.C. 
Sandie, Cap1Ial Management 
SCP Private Equity Pannets, LP 
TCW/latin American Partners, LLC. 
The App,an Group 
Tttvest. Inc 
Veronis Suhler & Assoc,ates 
Walnut Growlh Partners. LL.C. 
Weiss. Peck & Greer Ventt,re Partners, L.P 
Wilham 81aJf Mezzanine Capital Partners 

Tactical Asset Allocation 
Bunson Partners. Inc. 
Pyrtord International, Inc. 

Cash Management 
Hotchk,s & Wiley 
AUantM: As,;et Management. Inc. 
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INVESTMENTS 

ASSET CLASS & MARKET INDICES 

During FY97, U.S. common stock was the best performing asset class as represented by the S&P 500 Index which 
returned 34.6% and the Wilshire 5000 Index at 29.3%. International common stocks were the next best performing asset 
class, as represented by the Europe, Australia and the Far East (EAFE) Index, returning 12.8%. Domestic bonds returned 
8.2%, as represented by the Salomon Broad Investment Grade (Salomon BIG) Index. Non-U.S. dollar bonds, represent­
ed by the Salomon Non-U.S. Dollar Bond Index, returned 2.2%. The 91-Day Treasury Bill, reflecting short-term invest­
ments, returned 5.4%. The annual rate of inflation, as represented by the Consumer Price Index (CPI) stood at 2.3% for 

FY97. 

ASSET CLASS QUARTERLY RETURN BY REPRESENTATIVE INDICES 

15 $8/IUSOB • 

Cl'! 
91 OAYT •BILLS 

12 - SALOMO/I BIG - WILSHIRE 5000 

9 - S&P 500 - EAfE 

3 

0 

.3 

6130/96 9/30J\l6 1213119 6 3/31197 6130/97 

• $11/omon Brothers Non-U.S Dallar Bond Index 
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INVESTMENTS 

TOTAL FUND RESULTS 

In accordance with the Performance Presentations 
Standards of the Association of Investment Management 
and Research, the System·s total time-weighted rate of 
return for FY97 was 18.3%. This result was due primarily to 
the System's impressive results in the U.S. and internation­
al stock markets and alternative investments. 

The Fund's total return in 1997 easily surpassed the long 
term performance objectives of preserving purchasing 
power and exceeding the rate of inflation by 3% (as mea­
sured by the Consumer Price Index). In addition to these 
objectives, formally outlined in the System's Statement of 
Investment Objectives and Policies, the System's returns for 
FY97 also exceeded the required actuarial return. As indi­
cated below. this trend has continued over the annualized 
three- and five-year period. In addition, the System again 
bettered its average market weighted index, a cross-section 
of the returns of numerous market indices based on the 
System's own asset allocation. In other words, TRS active 
managers exceeded the results which would have occurred 
if the System had simply invested in index funds in percent­
ages equal to our established asset allocation. 

TRS 
CPI 

Market Weighted Index 

FY97 B£fil 
18.3% 15.7% 

2.3 2.7 

16.2 14.3 

5-Year 

12.6% 

2.7 

11.8 

U.S. EQUITY RESULTS AND 
PROFILE 

For the fiscal year. the System's U.S. common stock portfo­
lio returned 27.9% compared to the S&P 500 return ot 
34.6% and the Wilshire 5000 return of 29.3%. Three- and 
five-year comparisons to this benchmark are noted below: 

TR$ 

S&P 500 

WIishire 5000 

27.9% 

34.6 

29.3 

23.7% 17.4% 

28.8 19.7 

26.7 19.1 

At June 30. 1997, 41 .7% of the System's investment 
portfolio was assigned to U.S. equity managers, compared 
to 39 .8% at the prior fiscal year's end. Equity managers 
using either fully active or enhanced index management 
strategies continued to be retained during FY97. The mar­
ket value of assets assigned to U.S. equity managers 
increased to $7.345 billion due to $107 million in realloca­
tions to the U.S. equity asset class and $1.215 billion of mar­

ket value appreciation. 

The performance goal of U.S. equities is a total invest­
ment return in excess of the rate of inflation over the long 
term. Domestic equity managers are expected to better the 
designated benchmark index on an annualized basis over a 
three- to five-year period or market cycle. The S&P 500 is a 
popular index, often used to represent U.S. equity market 
returns. However, the Wilshire 5000 Index provides a more 
accurate representation of both the aggregate U.S. equity 
market and the System's domestic equity portfolio. The 
Wilshire 5000 is highly diversified across the various equity 
market sectors and industries and has the highly diversified 
financial characteristics and risk factors which ullimately 

influence the total return. 

TRS domestic equity investments underperformed the 
Wilshire 5000 tor two reasons. First, several managers 
failed to meet performance expectations and have been ter­
minated. In addition. the overlay program. designed to 
hedge against rapid market downturns, was ineffective dur­
ing the sustained market rise of the past three years. The 
program, which was suspended in November 1996 and ter­
minated in early 1997, "locked-in" lower returns than the 
market actually produced. The termination of less produc­
tive managers and the overlay program are expected to 

improve future results. 

TRS domestic equity managers changed the sector 
diversification or their portfolios during FY97. Increases to 
investments were made in the consumer non-durables. 
technology. utilities and energy sectors to take advantage of 
the economic value represented in these areas, while 
investments in basic industries, finance. capital goods and 
consumer durables were trimmed back. The following table 
summarizes these changes and also provides a compari­
son with the S&P 500 and the Wilshire 5000 Indices. 
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DIVERSIFICATION BY INDUSTRY SECTOR (%) 

June 30J 9..91 June 30, 1996 

S&P WIL S&P \'Ill 

Sector TRS ~ 5000 TRS ~ 5000 

Consumer Non-Durables 39.2 34.9 34.7 26.6 34.2 28.0 

Technology 14.6 13.3 13.6 12.9 10.6 15. l 

Basic Industries 11.7 7.0 8.6 19.4 8.8 12.0 

Utilities 3.6 8.5 8.0 2.5 11.2 11 .6 

Finance 15.9 16.0 17.4 20.0 14.1 17.3 

Energy 4.2 9.1 6.9 3.0 9.5 7.4 

Capt1a1 Goods 80 8.7 8 l 11.0 8.7 5.5 

Consumer Durables 2.8 2.5 2.7 4.6 2.9 3.1 

· Source: The Nonhem Trust Compa,,y 

All S&P 500 industry sectors provided positive rates of return during FY97. The top performing sectors within the S&P 
500 were Technology. returning 53.2%, Finance, returning 48.8% and Capital Goods at 38.2%. As illustrated below. other 
notable sectors performed well: 

S&P 500 INDUSTRY RETURNS (%) 

cap,tal Goods 
consume< Durables 

Consumer Non-Durables " 
Energy 

Finance 

Technology 

Utilities 
Bas.: lndustnes 

Total S&P 500 Return 3,f,,6 

0 10 20 30 40 60 

Return 

· $Q!1rce The Northern Trust Company 
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U.S. equity managers made selection adjustments to their accounts during FY97 as noted by the following comparison 

of portfolio characteristics with the S&P 500 and the Wilshire 5000 Indices. 

U .S . EQUITY PORTFOLIO PROFILE 

June 30. 1991 June 30. l.29§ 

S&P WILSHIRE S&P WILSHIRE 

T.B.S 500 ~ TRS §@ 5000 

Cap,tahiatlon (SBiQ 28.0 50.2 37.4 21 4 33.4 24 4 

Ptice/Earnings Ratio 27.1 25.1 25.5 22.3 23.1 20.9 

Dividend Yield (%) 1.4 1.7 1.6 1.7 22 1,9 

Beta 1.0 1.0 1.0 1.1 1.0 1.1 

Oive,sihcatlon 

(A-Squared) 0.9 1.0 1.0 1.0 1.0 0.9 

Five-Yea, Earnings 

Growth Rate (%) 16.4 18.4 19.2 10.9 8.9 9.9 

MarkeVSook Ratio 6.2 6.2 5.8 5.6 4.3 5.4 

· Soutce. ThO Northern Trust Company 

The capitalization of the TRS domestic equity portfolio increased dramatically from June 30, 1996, to June 30. 1997. 
primarily due to the significant appreciation of the U.S. equity market. The capitalization of the TRS domestic equity port• 
folio was much more similar to that of the broader Wilshire 5000 Index. The TRS portfolio emphasizes the broad market 
and includes small and mid-size firms not included in the S&P 500. The rally in the U.S. equity market also translated into 
higher Price/Earnings ratios for the TRS domestic equity portfolio and both the S&P 500 and Wilshire 5000 Indices. As of 
June 30, 1997. the U.S. equity portfolio maintained a Price/Earnings ratio somewhat higher than that of the market 1nd1ces 

due to the portfolio's slightly greater weighting in growth securities. The TRS domestic equity portfolio, typically divided 
equally between growth and value securities, slightly favored growth securities as a result of the performance advantage 

growth securities have had relative to value securities over the past three years. 

64 



INTERNATIONAL EQUITY RESULTS 

The performance objective for international equities mir• 
rors that of domestic equities: a total annual return of 6% in 
excess of the rate of inflation and to exceed the EAFE Index 
over the tong-term. 

For the year ended June 30, 1997, the international 
equity asset class returned 19.9% compared to the EAFE 
Index of 12.8%. 

Em 3-Year 5-Year 

TRS 19.9% 12.8% 12.2% 

EAFE Index (U.S.) 12.8 9.1 12.8 

EAFE Index (local) 19.3 11 ,9 13.4 

The one-and three-year performances were particularly 
impressive considering that the strong U.S. dollar reduced 
the benchmark yields when the EAFE index was converted 
from local currencies to U.S. dollars, Indeed, the 1997 TRS 
performance exceeded the local index even after currency 
effects were considered. 

The System's international equity managers continued 
to limit exposure to Japanese equities, investing only 11 % of 
the System's foreign equities in Japan, compared to 
Japan's relative 33% weighting in the EAFE Index, For 
FY97, S 1 08 million of market value appreciation and $180 
million in reallocations from other asset classes combined to 
increase the market value of international equity assets to 
s2.132 billion. 

ALTERNATIVE INVESTMENTS 
RESULTS 

FY 1997 was another strong year for alternative invest· 
ments. A total return of 22.6%, easily outdistanced its per­
formance objective of earning 10% in excess of the rate of 
inflation. While representative indices are unavailable, per­
formance is very impressive over the three- and five-year 
periods with annualized returns of 49.7% and 28.0%, 
respectively. Overall. the System had a market value of 
$364.6 million invested in 17 venture capital limited partner­
ships at year end. 

INVESTMENTS 

FIXED INCOME RESULTS & 
PROFILE 

TRS domestic fixed income managers returned 10.8% 
for the year compared to the 8.2% return for its benchmark, 
the Salomon Broad Investment Grade (Salomon BIG). The 
FY97 results are an improvement against the benchmark for 
the three- and five-year period: 

FY97 J•Vear 5-Year 

TRS 10.8% 8.1% 7.1% 

Salomon BIG 8.2 8.5 7.2 

The System's international fixed income managers 
returned 4.9% in fiscal 1997, outperforming their bench· 
mark, the Salomon Brothers Non-U.S. Dollar Bond Index 
(SBNUSDB), which returned 2.2%. TRS international fixed 
income managers' results are superior to the SBNUSDB 
over the three- and five-year period as well. 

TRS 

SBNUSOB' 

· S.ttomctn 8,orne,s Nol'l·U s. OolJM 800d IMex 

Wl 
4.9% 

2.2 

9.6% 

7.2 

9.5% 

8.2 

During FY97, the total bond portfolio, exclusive of short­
term investments. generated a 9.0% total return. This com­
pares to the three-year return of 8.0% and five-year return 
of 8. 7%. The market value of total assets assigned to fixed 
income, including short-term investments, increased to 
$4.649 billion due to $369 million of market value apprecia· 
lion and $50 million in reallocations to other classes. Assets 
invested In international fixed income markets totaled 
$1.388 billion at year end. 

The following exhibits reflect changes made in the U.S. 
fixed income portfolios during the year in terms of diversili­
cation by issuer type and quality rating. as well as the under­
lying characteristics affecting total return: 
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DIVERSIFICATION BY ISSUER TYPE FOR 
FIXED INCOME MANAGER PORTFOLIOS 

Sh«! Term ,,. 
Government & Aoenct 

1ooustnal & Mm ,., 
Fina.nee "' 

Prelerred Domestic 09 

o• 

Preferred lnt'I 
., 
•• ., 

COnvertibles ., 
International Oblig, 

"' 
. °'"" 

0 5 10 15 
PerCl!'l'l.l 

20 

· Other mcludes Utililies. Tetcpnone. a nd Transporuwon 

DIVERSIFICATION BY QUALITY RATING FOR 
FIXED INCOME MANAGER PORTFOLIOS 

AA 

A 

BAA 

Preferfed • OomeslfC 

Prell!fted - lnte1na11ona1 0.1 •• 
Convertibles o 1 

StlOrt•lerm 

· ·Omer 

00 
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10 
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BOND PORTFOLIO PROFILE 

§l.3Ql9I §/30/96 

Saiomon 
Charactetisli.c ms BIG I.!l.S 

Matunly (years) 8.15 8.53 8.49 

Duration (years) 4.73 5.07 4.89 

Coupon (%) 7.45 7.20 8.49 

Yield to Maturity (%) 7.04 6.83 8.49 

CurTent Yield (%) 6.81 7.05 6.88 

REAL ESTATE EQUITY 
INVESTMENT RESULTS 

SalOmon 
!}ill 

8.45 

4.80 

6.99 

8.45 

7.03 

Reaf estate investments earned a 12.7% rate of return 
during FY97. The income return generated by rents and 
property dispositions was 8.5%, while property appreciation 
accounted for 4.2% of the total. For the three- and five-year 

INVESTMENTS 

periods, portfolio managers have generated annualized 
returns of 12.3% and 9.4%, respectively. The investment 
goal is to achieve a total return of 7% in excess of the rate 
of inflation. During the year. the value of assets assigned to 
real estate increased by $119 million to $2.357 billion. The 
increase was due to proceeds of $182 million from rein ­
vested income and S95 million in market value appreciation, 
offset by $158 million in reallocations to other asset classes. 

SHORT-TERM 
INVESTMENT RESULTS 

This asset class contains typical short-term investments 
such as: U.S. Treasury Bills, certificates of deposit, bankers 
acceptances and commercial paper, and commingled short­
term investment funds. For FY97, total return was 5.6%. 
For the three- and five-year periods. annualized returns 
were 5.6% and 4.9% compared to 91-day Treasury Bill 
returns of 5.5% and 4.6%. 
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INVESTMENT PORTFOLIO SUMMARY 

June 30, 1997 
% OF TOTAL 

MARKET MARKET 
llAlJI.E VALUE 

BONDS, CORPORATE NOTES, 

PREFERRED STOCK, AND 
GOVERNMENT OBLIGATIONS 

U.S. Government $832,255,375 4.5 
Federal Agency 1,886.4941,317 10.5 
Municipal Bonds 0 Q.Jl 

Total Government Obligations 2,718,749,692 15.0 

Corporate Obligations 

Basic Industries 78,197,706 0.4 
Capital Goods 51,792,676 0.3 
Consumer Durables 29,049,776 0.2 
Consumer Non-Durables 13,580,609 0.1 
Convertibles 4,031,257 0.0 
Energy 12,117,594 0.1 
Financial 828,210,561 4.6 
Miscellaneous 486.421,439 2.7 
Technology 125,601,232 0.7 
Transportation 30,905,539 0.2 
Utilities 58,307,520 !Ll 

Total Corporate Obligation 1,718,215,909 9.6 

International 1,317,103.023 7.3 

Preferred Stock-U.S. 69,367,870 0.4 

Preferred Stock-International 37,442,086 Q,2 

TOlAL BONDS, CORPORATE NOTES, 
PREFERRED STOCK & GOVERNMENT OBLIGATIONS 5,860,878,580 32.5 

COMMON STOCK - U.S. 5,498,625,628 30.4 

COMMON STOCK • INTERNATIONAL 1,736,440,411 9.6 

SHORT TERM INVESTMENTS* 2,213,381 ,354 12.1 

REAL ESTATE EQUITY 2,348,125,078 13.0 

ALTERNATIVE INVESTMENTS 364,577,923 2.0 

CURRENCY INVESTMENT 69,333,815 0.4 

TOTAL PORTFOLIO Sl 8,091 ,362,789 100.0 

• Inch.Kies accrued mcome and dtv,dends to,nlmg S228.7 13,0J6 and $212.281 126 for F Y97 and FY96 rospec1,ve1y 

Cert,un p11or ycc1r Jmounts ht1vo been rectass,lted on n basis consist~t)J w1U1 cuncnt year presenrallon. 
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June 30, 1996 
% OF TOTAL 

MARKET MARKET 
VALUE VALUE 

S 1,063,620,443 69 
1,470,911,197 9.5 

Q Q.Q 

2,534,531,640 16.4 

210,592,227 1.4 
4,222,660 0.0 
5,361,938 0.0 

108,445,159 0.7 
693,750 0.0 

17,475,312 0.1 
1,037,283,914 66 

326,886,020 2.1 
8,092,863 0.1 

79,428,854 0.5 
92,163,669 06 

1,890,646,366 12.1 

1,209,308,337 7.9 

24,207,314 0.2 

25,703,758 Q1 

5,684,397,415 36.8 

4,652,473,730 30.3 

1,517,675,941 9.8 

1,092,509,093 7.1 

2,221 ,387,769 14.4 

195,765.872 1.3 

50,156,459 0.3 

$15,414,366,279 100.0 
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Asset Class % ofTotal Fund COMPOSITION OF INVESTMENTS 
Alternative Investments 2.0 AT MARKET VALUE (June 30, 1997) 

Real Estate Equity 13.0 
Currency Investments 0.4 
Common Stock-Int'! 9.6 
Preferred Stock 0.6 
Corporate Obligations -U.S. 9.6 

Basic Industries 4.5 
Capital Goods 3.0 MemalJve lnvestmettts(2.0%l 

Consumer Durables 1.7 
Consumer Non-Durables 0.8 Real Esme Equ,<y \\3.0%) 

Convertibles 0.2 
Energy 0.7 Curcency lnvestmen!s (0.4%• 

Financial 48.2 
Miscellaneous 28.3 
Technology 7.3 

Common Stocl<•lnl I \9.6'1il 

Transportation 1.9 
Utilities 3.4 

PrelaHL'<I Stock (0 6%1 

Short Term Investments 12.1 
Investment Reserve Fund 85.4 c«po,ate ObllijOlll)I\$ - U.S. (9.6%) 

OIiier 14.6 
Corporate Obligations-Int'! 0.9 5'bOl1 Term Investments (12 l'h) 

Government 0bligalions-lnt' I 6.4 
Government Obligations 15.0 corwate Olll,gallllnS - lnt'I t0.9'%1 

Federal Agency 69.4 
U.S. Government 30.6 
Mun,c,pat BonCIS 0.0 

Government Obll9atll)fl$ • lot'l 16 4,t,) 

Common Stock-U.S. 30.4 
(Percent of Total) 

GO"l'emme111 Obhga11ons (15.0°4,) ___________ __, 

Bas,c Industries 11, 7 
Gap,tal Goods 8.0 COmmoo Stock•U.S 130.4'4) 

Consumer Durables 2.8 
Consumer Non-Durables 39.2 
Energy 4.2 
Financial 15.9 
Technology 14.6 

100.0 

The following table presents the top ten holdings by country including the United States. Overall , the total invest­

ment portfolio is diversified throughout fifty-two countries. 

TRS TOTAL PORTFOLIO BY COUNTRY 
TOP TEN COUNTRY WEIGHTING 

United States 
Japan 
Umted Kingdom 
Germany 
France 
Netherlands 

8365 
3.16 
2.07 
1.79 
1.19 
0.90 
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Australia 
Canada 
Italy 
Hong Kong 
Other (42 Countries) 
Total for 52 Countries 

(As of June 30, 1997) 

0.69 
0.69 
0.67 
0.53 
4.66 

100.00 
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INVESTMENT LISTING 

FY'97 Annual Investment listing for the period ending 6/30/97 

8onOs, CotJ)Orttt Holes and Pftlcrrcd $lock 

,_.. 
°"'"' ea.,, l!.1!t M,ha>1Y 1.IIYJII< Ma/WI/& 

GO\!ERNME"1" 08UGATl()NS 
U.S. OOVlRNM(HT 

t.NlEO SfAllS TRE,!,OORY 81l!S Ml SI< 11/13197 9.8Sl.OOO 9,662.053 ... WA 8121197 26,720.000 2S,52S.094 .,, NIA IC/1191 19,59$.000 19,335.758 .,. '"' SIW9$ 2,500.000 2.371,025 .,, WA 7124197 20,140.000 201115,-tlSS .,, WA $11/91 1M,000 7S1 104 

'" w, 9121197 8,195,000 8096 IG8 ..,,, ~•A S/4197 l.000,000 990,0JO ... '" 3/1197 23,355,000 28 348,195 ... "'' &?1'91 7,000,000 6,948,939 

tlt411£0S1'A'l'£S TflEASlllY BOOOS ... 650 5/31~ 900,000 90()65' ... 62$ 8/IS/'23 1,000,000 925.780 ... 661 2/15n7 lM00,000 35,610.904 ... 6"' 5115.'07 5.12$.000 5.167-435 ... ,., 2115'25 3,000.000 32'>.000 ... ~" 11-, 2.000.000 l..971,SOO .... II i> 2/IS/20 15,000..000 21,132.350 
Aaa 7.13 2115123 9,900,000 10.197.000 

Aaa .,, &'15119 30,000,000 34223.~00 

tJlfltO STAT£S TIIUSJR'( HOTES Aaa 525 12/31197 30C)j)()O '9'J.6:S ... , 638 S11SW 7,065,000 7,000.363 ..,. 563 1Qlll.'!)7 1,000,000 1,000.310 ... sa 2/ISW 15,935,000 15,807.99$ .... S.83 11/IS/99 13,2(1(),000 13,11~ ... S.83 2/1S'1)< 1,000,000 968..910 ... 600 "'"'"' 4,000,0CIO 3,99-1.300 .... too 811"99 8,070.tn'I 6,0S,t,82$ ,.,,. UJ 1213UOI l0.000.000 19,803.200 ... 6>5 1/31/02 1,810.000 1,601,193 ... 6.25 V,s,'07 4,000,000 3,913,760 ... ~25 S.'3H99 1000.000 $.014,050 

"" 62' -~2 10,$00.000 10.-439,297 ... 650 SIW-05 $<5,000 543,975 

"'' 650 S,13t,'()I 6,$80,000 6.61$.9'» ... .,. 11fJ5i26 37,875.000 36,324.398 
A.13 663 3131102 •t700,000 12,815,06'2 .,, 663 4""102 11,250,000 11,3$3.115 

"" 7.13 2/2SIOO 1,()()(),000 1,021,810 ... 638 811W2 1,500.IXIO 1~499,535 ... 87$ 1~15191 ··- u:m.220 ... ~., 6/30,'98 900.000 e<;.l,375 ... 11$ 11130/99 28-,100,000 29.01'9,0(M 

"" 66' 4130t'02 n.360.ooo 22,566,159 

"" 125 8M,'O,\ 19,500.000 20,328.750 ,.,.. S63 2/1511)6 2.-400,000 2.254,128 

"" ~ 211511>1 14,000.000 13,$64,740 

"'' sa - ~.000 2.S0V2$ .. , .,. - $3,500,000 53,901.150 .. , 638 8/IS/02 $.000,000 4,99$."50 ... 6,00 $/30/98 18.900,000 18.920.$01 ... 6.13 8131198 IS.000.000 ISJ)37,SOO 

"3 l2$ 3/31199 10,000.000 10,034,400 ... 62$ 2/ISIC! 14,S00,000 14.,3!16JSS ,.,,. "2$ 1/31102 3,JS0.000 3.729.48$ .... ,,. 511S<l0 I 0,000,000 10,040.620 ... 6.38 =1 S,750,000 S.750,920 ... 6.50 S/31102 7,t/36,f#> 7,867,81..C 

Ma 700 7/15106 S0,100,000 S1.540,37S .... 725 5115104 1&,.$00.000 17,196.610 ,.,, 1,. 11NSIOI 14.S00.000 15.11)9,.435 ... 183 llhSJl)I 1,500.000 1.61U3D 

AMI 800 YIS/9!l 35,000.000 3&.290.450 

U.S.~ INflATIO.'flt0EX 80ND ... 3.38 !n$/07 llillllUlllll, Wlll.W 

tOTAL U,$.GOVE.RHMOO 819,363.0XI 832.2$$,375 

Ft08W. AGENCY 

I.Mf.RIC>.'f S,W. ANAHCW. SECI.IRffES CORP .. 5.10 612M l.MJ.448 3,853,067 

8EAA STEAANS MORTGAGt: SECUWtUWC ... 7.33 S/25123 9,394,652 9,316,019 

C,:,C RE.MC TJ\UST M.l..'l.lf1'ICT. HOUSING • 9.2S ""'"' 332.SlO 338,232 

CHfMCAl. MORTGI\GE SECUIWflES 1'4C. ,... 6lS 2125123 1..995,921 1,967,179 

CtTYSCAPE H0.1,1£ eoutY LOil..41 ... 8,70 3/2S/10 18.886,10'3 18,87t.133 .... 6.49 912$1>1 31.500.000 31,$3U85 

CMC SE.QJPITIES CORP. ... 1.20 11rnrl3 6.3S8.5$l 6.39027 

CMO®SE Flw.NCW. CORP, ... 6,00 3l25l2S 8,462.061 8.441,015 

CM0 COll.ATEIU:ZED MOITTCW,[ O!JUGAn().',; "3 10,20 2/1116 4,69$.413 4,96$,669 

"' 12$ 4/23/17 117.471 177.411 
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,.~, 
""'"' fill! !IQ . .,, ~ll!IIQD' r;, - Mill.\.fi\',lh)I! 

WO cw1.te.s IUC .... 750 912$/l!S 22.000.000 22.1»:JOO 

CMO FEOEIW. H0t.!£ lONf MOOTC/.GE CORP ... 10.7$ 11/JOJ06 :!a!.230 391,8$3 

C1---0tl1.l(I C(lJ.ATER>ZEO M10 SEQ/MIES COit" .... l1 4$ 91'1'1$ 2.$.SG,764 2,?S9,694 

CMO~TGAGE SEOJRfllES 8! ... 900 411118 9.523,9>S 9,881,062 

Ql.'lt) P·S.COlt.AlEA!ZtO t.Oll!Wl 08LG\TION ... 6.D1 !1'1118 344,440 3-12,tn 

CMO PIU.IOOff\lL H(!ME MJF!lr.AGE SECUIIITIES CO 
,... ~ .. C/2~ 3.265,611 3.257,441 

CMO RESIO£:N1.IAL Fl!NOWG M()FtlGMlf SECIJRrtlES Alo 
,,,, 91251>.S 8.000,000 7,944,2.CO 

CMO fM.N;O ACCEl'WiCE. CORP N Ai.ill 9.85 V1t19 9,18$.981 9.231.911 

c~o 5",1.-0tl,OU BilO. MORTGAGE SECUFWTI£$ lf,,'C ... 1150 9/1115 94MS6 1,014.492 

CMO SHEMISON U:lit.:JJl ... , 6.8< 1/'24119 2,063.111 2,003.177 

CMOWSffltl rto S\'GS & to.i..vASSN IJ.Wl'1! OEU!EY 
.., $.10 812S/18 61,8SS 61,116 

C0U.:Jtfi;..UZEO MORTG.ACE SECl!MIESCOPS' ... 800 8/25117 816,468 816,2-06 

COtll •AOfltGl,GE H(JtJE EOIJlYl.OAH ... 619 IOl15tt 1 S,000,000 4 971,100 

CRa:,~1 OO'i'f E(llJtY t.O,t,N ... 6.46 3/2S.'ll6 4,$18,496 4,S,26,719 

llM'/A M:IR1C,\GE AGW'lAllct CQRP .... •JS 912511)6 2183.697 2:.292.0lO 

DUl MORiG.v.iE FU':111ti6 COl\9 "" 950 812S/19 182,2$6 191.678 

~ACA.C!OUASlfRTFtUSl "" 60S H)ll&f13 3.300.000 3,342,213 

IA.I l.qllGMi( ACW'lN.CE 000P "" 782 9125(21 729,5'9 7Sl."35 ... 766 "25123 2.608..029 2,637,370 ... .,, 6125122 2,SlS.009 2,5$2.734 ... 6.13 ~ 912,321 93(1.f,67 

FEOERM. tt0,.it. lO~ MOflTGAGE: CORP .... us 311•'06 776.989 eoo.oes ... SOC> 11h5f17 1,600.000 1,41.7'5 ... s ,o 9/ISIOe ,,287.043 1278,900 

"" 5.85 2121/1)6 l.000.0IXI 935,lKI 

"' 7.61 512- 2,400,000 2,40.,,872 .... us 611101 190,348 191,935 .... &50 '"""' 7,668 7.962 

"" &50 81110S 3,167 3.SG• 

"' 850 S/1/08 487.908 507,912 

"' ,~oo .,,.,. <,9$ ...... 
'3a 850 511117 soa.•at 533,72? .., 8.50 1VtlD7 7JJ8.7 7.33' .., 8.50 IC).'111)9 11,0&t 11,45,6 ... 10.50 4/1tll S62~ 61.3$$ 

..... 8.50 12/1/'0S 18-4,51.& 191,$$4 ... 8.50 12/1<09 2.$36 2.609 ... &50 &11/10 170.~ 176.,816 ... ..., 2/1/11 16.28S 16.989 .... &50 .,,.,. 41,722 43,'33 ... 850 .,,.,. 666.218 681,4:t.l 

"'' 850 <MO 10.592 10,996 

"'' 850 111/10 59.7~ 61.811 .,. 8.50 12/1,00 87,1154 91.228 ... 850 w1no 86.sse 89.882 ... 850 9/1"'8 4.141 ·~., ... 850 911/0II 11,308 11,742 ... 850 7NI03 3.362 3.445 .., 850 IM/01 34?.000 3'6.Q84 ... 850 "''""' 18.005 18,642 

"" ... '"""' 122.SSJ 127.260 ,... 850 t<Vl/04 42,593 43,956 .. ,. 850 '"""' 12.~ 13,454 

"'' 850 2/llOe 119.510 123,741 ... 850 1211/07 31,8&1 au,, 

"" .,. t!Yl,07 68.690 1~620 .., 6,7$ 911/IM 145,424 14U38 ... 850 12/1108 129.573 1 ..... , ... &50 12/1/0S 130,113 134.147 ... 850 811./08 $..311 s.s» ... &50 "1./08 10,020 10.3,O ... ... &fl/10 13'.2,8&1 137,511 ,... a.so 711109 79,327 82,580 

A."'1:t 8.50 1111'13 76,897 80,049 

"" 675 111m 338,714 334,920 ... .,, 12/1/06 3-'7.0l4- 34t484 

"' 6.75 1111108 281,717 27UCS ... 7.2S '"""' 206,110 2o,;.,.;2 ... 850 12/1/09 ll.379 13,8~3 ... 1000 1/1116 350.507 371.341 

"' &50 &'1115 89.6'3 93,511 ,.. &50 6/J/17 538.280 sse.268 ... a.JO 10/1110 218,54$ '227,505 ... 7.00 4/1117 5'58,438 559,3$4 ... 8.00 6111119 l.1'3,S71 1.169.732 

"'' 850 91111)8 110,869 114 417 

"" 62S 2/1/07 1,&.865 14S..638 ... 6.25 611/0II 110.$34 183.36' ,.. 8.50 311/0II 1<.93' IS,$47 ... &50 "'1/09 IKM,S,1 83S,.C43 

..... 7.29 1"'112< 17,626.392 18.202,070 

"' 7JIJ "'1fi4 14.834.139 1$.388,(1,16 

"" a50 1'2/1/24 336.850 350,375 ... 800 11/1/24 204.596 209.8'0 .... 850 1/1/2$ 283,1>2$ 294.J89 

"" 8.50 111/25 353,0&' 367,260 ... , 850 2/1125 11,.s1s 211s.:m 

"" 850 3/1/2S 285429 29UB!I 
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INVESTMENT LISTING 

~·1-

011111¢)' - !!,II ,.,~l\l!ty ""''""" !,l;it!,.,m_Y.,1.i,1 

... 850 3,'1/'l5 ~I ~32 !121.617 ... ,so ~•?S 333126 352326 .... ,so 3.,1125 16S19l 171.825 .... 050 311,-ZS ]],! 783 389630 ..,, 550 .Uli2S 348,821 162826 ..,, 850 A/1/25 zn.339 238-'74 

"' 
.,. 411/25 342."80 356 237 ... '"' 4•112S <188.883 508,Sl'l 

AlJ '"' ,;1125 .i~.i. riGO .ao2,10 ... 850 ,,,ns 433,593 A.)1,002 

A.l3 . "' 4·'1/lS 276635 2$11'1) ... 850 ,n,2S 357,HO 371,St0 .... 850 411125 311,375 323$77 ... 850 4(1125 )91.0)6 &Ot>.IJG ... 850 4 1'15 ,31.1so -'Ml2S ,... 050 4iH?,5 218- 789 227 573 , .. 050 Vl/2S 298465 310.~4!J 

k,a 850 u112:, J84 8!17 <IX) J09 ,... 850 ,1,•1(25 314-1.60 :11108$ 

''" 850 ,-,112:s '117.fi70 43C,4:).9 

A.la 800 Mns l2.S3S 33.~ ,.. '"' 6/117$ ,197.741 5111)2 ..., 800 811125 21 199 21 718 

""' 800 12J1.'2S iS.190 90.3" ... 800 711:25 ?4,1&9 24 782 ,.,. 650 1,'1'11 ; '3l3.7.«I 1.303W ,.,. 750 11/1110 815 988 830001 ... ,so 1111.1)9 1301$8 ll-1161 

f£0EAAL HG\'£ LOAA MORTGAGE COftP GOI.O ... ,so G,lli27 J0,000000 28.73',300 ... 650 '""' 132.000000 1n 191 a•o ... )50 2'13-'25 10.000000 'I 95,3100 ... ,so 4'"12.12S 7,000.000 1.2n.::ro ... 650 ~lm 30.1»:'.1.000 28814 ,oo 

rcoow. HOMt LONI '-'ORT GAGE COO_. Ml.l.tnASS ,.,,. 900 I 1/15119 63.928 686-11 

A.la 800 1Ql'1~•19 7,007.1121 7084 5-2~ ,., uo M1'2t IS,205.613 15.994318 ..,, 775 I/IY20 t,383,561 1.390907 

"' 100 3115(16 ? $00,000 2.$17115 ,.,,. 700 IOlli/06 862.780 3n1~ ... WA 711$106 168,5$0 1150309 ... n'A ~IS/98 11~ 169,891 .., S80 7115'00 1.111.830 1 7(11550 ... 600 3/15/01 1sonooo 1,48S,"»I) 

..... "" 8115114 2,950000 2.933.392 

..... "" 8115/04 )50.000 /.&S,178, ... .50 3!15,!19 12,217.286 1.336938 ... 600 1n5'>6 S,817.364 •112.532 ... . ., 3'15119 2,.i6S,OOO 2,381,0'7 .... 650 111$,124 S.168,517 72S,462 .... 500 12115,112. SofJ,964 500.!W ... '" IMS,116 tm.96< ?.29l6"' ... 600 7115'11 2,757,903 177.056 

"' 585 5"1Sl'l$ 2.348 000 2,D.&&5 .., )50 11,1.s,20 1,094.132 117.,001 ... 850 !l-'lS/24 1 350.6'8 1,431.687 ... OS 1,1~11 1,729,.990 1,718 . .078 
..... 1000 C).117>'23 946328 m~» ... 9.13 >'1>'20 5.84S.170 6,004.653 ... 950 1(1~1 G,451.S51 6,8S',11J 

HDfllitl HOI.JS'i.lli AUTI«lAIJY GWiC' PROJECl tO.r,;J ... 7'3 1?)1121 1,474 S90 1,473,US ... 1.13 6,11/19 10,44i.664 10,317.068 

HPfR.l.l ~ A~Hl.)AllY PROJECT LONI ... 78! allt.!8 9.691 9.747 

flOfRAl. r<lUS!tlGMffif()Rm' USGIPM IE-Cr U>,l,ff ... HJ 60/2,1 34,519,709 ~.,587.016 

"" , .. 8/lm 2S"'8.9<>' ~.SS&..578 

"" 7., ,i1m $88,183 a&7.313 
f£0ER/.L ll/lHON.~ Ll!'.filGf.lit AS.50QAl'\ON ... 650 1110.w >.700.000 2,0IS.478 

'"' , .. 10,15.19$ 2,575.000 2.5~165 ... S 23 11'2S/98 1,700.000 1,682.nS ... 512 ,..,,1 ?.400.000 2.339.616 ,.., , .. G/19195 50.000000 ~9.98-l 375 ... 7 SO .,. ,s.000.000 '4,479,684 ... S2'l 7111)'98 2.300.000 2,231,301 ... ,eoo g,1112 136.729 164,801 ... &00 411119 1,45,5,546 1.,501 &47 ... IS7S ,2.11111 25,8,8,14 311,987 

"" 1050 l/1115 3A-8.Sl7 380.8,<2 ... 1050 511112 321.911 352,056 

"'' 10.10 611n2 2s1,sn '274.til!, ,., 
'""" 511"2 '258,676 282.&17 ... '50 4/tn:4 19,366,568 19.S.U,817 

"' 612 1111128 1.0626:2.6 2,038.978 ... 8.25 ,,,,., 511,$S3 ~4.398 ... 607 tV1/.lO 10,860.039 10,73,,1.497 ... G09 2/1/31 8.786.773 8,&as,196 ... 14 7) &n/12 769.,878 9'20,242: ... '"' 8'1112 306,.628- 369,J.II ... 050 mn• 13.3tS.878 tl.85,260 ... 900 lll/25 1;39863 676 252 
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INVESTMENT LISTING 

-· °""'~ !liJ!IJO ,,,. f!'..1lf'!h' r,,- !di"1i,..n1.Y'::i• 

Aaa 800 l,'1 10 se,121:, 601.Ji'4 .... 1050 1111 J3 67.233 13,586 

"'' 1050 3111\4 24 952 ,._,,. .... 1H5 4"1 II 71.1)66 8U68 .... ... liHO 87137 "'·'96 .... 800 12/1.'09 362:321 312.968 .... t21S 1!)'1'H 11$7.76'9 7$;1,181 ... 800 !2,'11\)'J ... m 477tlOJ ... 800 12,'H)9 m~• 2:41.183 .... 700 111•'0-9 1.23\038 1,?&;,,636 .... 700 lllill 666m E,66.,i') .... • 37 111,76 88514 87.491 .... 850 6,'1•2$ 3,66o 791 363S.405 .... ... ..,, ?5 2,2JJ2U 232'3,23S ... 850 fio'l.125 l81.212 397 619 ... 850 6·'1125, 2 384 ¥.XI 1480,713 ... 650 1211'2$ !,ll,9,1~16 57 .376,377 ... 700 12,'I~ 29.220.2.!lj 2&.672.366 ... 850 !l-1.li 9.89:l-955 10.39037 .... 850 111:,s 2,!)2$141 3.().(.6.17$ ,... 850 7 1•2S 2.460(33 2.SY.U:H3 ... ,oo 711'15 63.ilO 67,843: .... 650 IH·IO 1.300.($1 l.276117 ... 825 10.'1'8$ 124 31£,(! 121.216 ... 650 I l.'26 1,478,679 1.,0 5,316 ... 609 11 l'U ~IQ.9~ 900.~ ... 7 00 5,'1126 71931 27,407 ... 700 SJt,$ =, 24,731 ... 672 2,'li2& .S,6JG,.9;8 8.718,383 ... &67 3,'116 17,401993 l7.S24,329 .... 700 1.1,21 11 ,049069 1032•.ss.i ... 700 ,,.,.,126 3,149.$39 :l.085.&l8 ,... 700 l•J:21 11.84&658 2t <&04.&~ ..... 700 9 1'26 11.612 16.oo-, ... 700 10,1:26 53415 S.2,330 ... .,. 711103 3395611 "'·"" .... 100 1·1m 46,.257 :.5,317 ... 700 ,t,:26 :u ... 32.376 ... 7 00 1-1'21 iH9l0 41,~ ... I 00 li'l121 11.062« 9 u 8t7.3J0 ..... 100 6tJJ27 !..Cl61.566 4 958.715 ... 100 4 1'21 ~.6t2 93.699 ,.,. I 00 1127 49612 ...... 
"' 700 12i1,26 3.024.075 2.967,373 

"' 700 2"1.'27 114 116 82,995 ,.,. 7 00 311127 52.386 51,321 ... 700 Sil.'27 .S0,$81 40J)30 ... 700 5,1,12 744 $$1 1♦3.m ... 7 00 S/1'2i' :H9Sl 31.302 

"' 700 ,,1:21 /3 709 72.211 ... 700 6127 827.612 810,i'~ ,., 700 61t2i 847.372 830,153 .. , "" llil/21 2 5334.U 2.~.157 ... ,oso Ill 16 87.167 95.SJS 

"'' G.1)7 5,1:2& 1,3n_337 1361,410 ... 11 SO 3,Jill 24010 26,7N 

"'' 9.00 1111197 1b91.~ 1.706,HQ ... 11.50 10r111s 50.838 s1.on ,.. 11.50 5<1119 187.2'.$8 211,133 ,., 16JJO M/12 167-130 101,443 , .. ••oo 911112 , ;.reg 13,366 ,.. 11.50 "'"' 146,039 16"658 .... ti.SO &1"9 113.207 127,6-10 ,.. 11,50 &1"9 30.ltX) 34,164 ,.. 609 3M 9 •9$..613 4$9,883 
Aao 7.00 5M 9 ,.oiuoo 1,085,12? ,., 7.50 9"/02 371.2$9 373.823 ... 8J5 4/f/O)' 396.342 -'l1.023 ,.. .,. 811/18 316.352 331,170 ,., 11.50 1/1/15 168$7 188,682 ... 11.50 1/1116 •·976 S2.7$0 ,.. 11 .50 7/1/14 9.286 10,208 ... 11,50 ?,rt/15 11.793 12,639 .... 11.50 11h l15 5.\.760 62,761 .... 11.50 1/mG 40.073 45,1&2 .... 11 SO 41111 1 63.850 11.m .... 11.50 111/20 Jl.4$4 36,4$.S ,.. 11,50 10/111S lM,761 208,541 .... 825 9/lll)'l '"'""' 201,.ig.i ,.. 900 1111/10 1,on,674 1.079,290 .... NIA = '""" ,~.833 .... 925 7125119 10,200.865 10.774,663 ... 6 •• 612S/15 3.750.908 3,138,00S 

"" 560 11/25116 5.500.000 S..C00,28S 
AU 650 ,..,,... S.000.000 S.017,150 ,.. NA ,,,..,, 29.132 «13.297 .... , .. 9125123 1,914.609 1.890.066 ,.. 313 11/25123 13,171.585 71S.l!tl 
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INVESTMENT LISTING 

,_., 
°"'"' - ~•$ "1:ll\tl{)' 1JllYJl>lr ~\'1k11! 

.... ,., l21251tl3 1.-043.618 l,0,1,:,983 

.... 52$ 1'25112 1.756.~5 1.745097 ,... S'/1 11125/17 rno.ooo 2.306.1?3 ... •so 312$'18 6..SSS,711 525,661 ... ,so 1~19 a,a,964 61.a ... •so V,S,2A 1.280,23-1 1266.025 .,. •2s 712~4 3,308,817 ).~,574 

.... 1S)9 12/25/1.S 500,000 330.938 .... 800 1mS/lO 900.000 926.112 .... 150 "'2!121 1.100.000 1,1l2.37S ... "" v.!S.'01 ti 014,453 9.101,7'3 ... 700 1112$116 73-l?.119 6•8.~ 

.... 700 "1126 -l.910.000 '4.959JZ8 .... BOO 1/1112 155.000 11\.1~ .,. •oo 1111?1 S.000.000 !d10900 

!-WIST 80STOU DH'Of\All()N MORT GA.GE " 800 g,11116 1,138.636 1,131,943 

FIRST 80SJON MORTGf.& SECUIJTIESCORP " 669 2/25118 2,39-1,010 2.Xl7,975 

i:0110 C11ECITT AUTO LOAN 1"JST£R TfUJSl' ... 650 &/IS.OZ 5,000.000 4g(l2.8()() 

GEt£.RAl MOT~/10::£P1A»cf MORTGAGE OOAP 
,... 500 1Zl1r'97 ... 683 

GOVftlUM[HT NA.llllW. MOITTGAGE A.5SOO"HOH .... uo 7/15,'26 10.C00,000 9$6$.600 ,.., '00 NIA 3,500,000 3•;:il~I 

"" ,,. 111sm SS00,000 5.291.990 ..,. 800 WA ?8,265,t.13 28,918633 .., •so 111$127 «l.000,0CO .ll 562.400 ... 713 S/20,13 2S.89'4 136 Z6..691 IS7 ... BOO .,,ltOG 132.,811 131,72S ... ,,. Sil~ 601.153 515,039 ... .,. 3/IS/26 975,111 932.753 .... '"' :,;H27 5.000.000 S,OH969 ... '"' 311Sl23 1.000,000 966560 

"' 700 12/15123 5 !,00,000 5,398580 ... 'so 9,ltSl'Z• 7,500.t«I 1361 700 

"' 
,,. ,nsm 1,000.0:,0 981 S60 

"' 600 S/1121 5,500000 5,2$1.080 ... 1350 711>'14 3.018 3.5'9 ,... 12.00 l!>Si14 1,09,I 11$< 

.... 12.00 411~14 6,170 711$ 

Aaa 800 9/1$.'06 ?VIS 23'.~S .... 8.00 10i1S>06 26.878 19.947 ... 8.00 1111.YOS 12$,49'. 1)0.137 

"' 800 •115111 m.)91 341.516 

"" 800 1'15''17 406 . .tS,G 421,07 ... 800 -U-15.llt 209,926 179.662 ... •oo 3'15117 531.993 552.613 ... ioo Gt'ISf.H 730.77~ 781.~ 

"" 6SO 5'15'$ 87•,782 836.181 ... '50 5115123 !62 908 46$,380 

"' 150 8f1Si'23 5'15' t-6,172 ... .,. 2/1!1,'26 138.732 132.700 .., 6SO 1115/N, '°'·"' 2S9U)O ... 6.50 2,1$126 ...... ..... ... 650 2'15.'26 >S9.93S 24&64.3 

.... .,. '""" 244 631) 2'l 003 

"" ,so 3115124 118,~ U9,IJ1 ,.,. 7 50 311!.12•1 26 Ii&$ ?6.840 ,.,,, •;o l/1Sf26 22087'3 211.093 .. , .,. t/15''26 ll2,013 107,218 ... ... 1;15"26 19$.648 )78,461 ... ,.so t,1"'6 1,U 90() 23416? ... ,so ~,,,,. ....... 8&633 

"" 650 111$.-'26 360)03 :,.,s.034 ... ., . 2/IS-'26 197,11.; 188 S52 ... .,. 1/1$.126, 113,975 109,024 ... ,;o 2/1!126 865.277 827.689 

1133 ... 2/IS/26 2'8069 227.721 

"·' 650 M"'6 1,311615 12S4.(,.g& ... ,so 1tl5126 259698 2.18,416 ... 650 111Y2G 9?S.331 885,.135 ... •so 3''15.'26 ....,., M18iB ... ,so 3/ISJ26 808.8"' ~.80• .... .,. 1/15.126 483.419 ..152 4?t} 

.... 650 1,'151'26 12$.ffl 122,712 

"'' 650 1,!15126 33,t ,10 3(ii1~ 

"" 650 lf15,~ 516,497 414.C&t 

"" .,. 10{15,'97 450,336 411 ~ .., 650 t,1~10 2•3.893 233~9 ... ., . 1115.'20 468,823 44M~1 ... '"' 4115.'26 90?.H2 862981 

A» 650 3M6 848,,IJS SH !,/9 

, .. 650 111St26 24Qfl7 138,831 

""' h.50 1115126 899091 ¥10,0l-l 

"' 
,so 111126 266114 ?54 611 ... GSO 211126 196.007 187 41j 

"" GSO l,t/26 212,370 20311', 

"" ,so 3'J5,•26 929.'Jl)4 ... ,.,,, ... '"' 2,15"!6 316 i8$ 301024 

A» 6!,0 2i1Sf26 <J.1,807 00."8 ... ... V1S'?6 ?Ii~ ,1,17 z~r,_9i9 

75 



INVESTMENT LISTING 

-()v;)!tft 

s- ""' !:dJI.Uil!Y "°" " M.u",1;l't\1!11t 

.... 6;0 6.rlS.'26 905,S22 866 '.a& .... •so 4.!'1~20 g54 761 9132116 

"" 650 .t!IS,rJ6 1171.lli 113'.t lli .... 6;0 1111126 26$>11 2>10()(, .... 650 511!.i'26 $921$6 Sf,6,(,2 

"'' 650 2,'1S,Q6 19.un 186,029 ... 650 s.'1Y.!6 29S 74] 232.496 .... 650 2,'15,126 ,19...., 123$11 .,, G50 li'lY/6 117755 112@•) ... 6 50 1/15,126 13-1310 1284;'5 ... , , .. 111Y16 ,-21.100 !21 .S84 

"' 
, .. 1115.?6 ""1,0 2.18tt.; 

"' 650 v,m ~3.&03 S00.1163 ... 650 ?11S.'26 7!,.SOS 72512 .., 650 2/1,,,. ,1a.s,1 ~$1 7J] ... 650 111126 254.28,$ 24J.138 ... 650 311$'26 395.310 379138 ... $50 VIS/26 """" &,i3 7(;3 .... ... 4/1~•2(> 2'11111 2$9.-4l,13 ... 7!0 9-W07 5831!911 001.22! ,... 11 25 10,'15 15 40.SS,: -U.367 .... UiS ll,'15o'l5 .. ... 59,13!:t .... 11 25 9-'l>'IS l-9159 .t2.812 ... 11 25 t/15,IS -10.729 U,$28 ... 11 25 &'l:11'15 -12,1-u ,o.u, 

"" 11 25 ')'lSilS 16.3t5 11.903 

"" 11 25 l}.•l~l~ 57,457 62816 ... 11 25 o/l!i,'15 1J 906 15-203 

"" 11 25 10:15:15 12.329 11479 

"' "" IQ11$,'15 22.,21 2J '519 .,. 1~50 S,·iS.'10 9 266 10.667 .., 1350 SrlS'lO 3.061 3,516 ..., .... 5,115'10 211• 2614 .., 1300 12,ii,!10 '9.l<lS 68'71 ... 13J'XI 12,,s,,10 22.$21 25.864 .... .... (i.,15,110 S3'9 6,159 

"" 1350 2·'1!vll ,U)60 24,246 ,.., 1350 Z/1$.11 16.930 19.491 

1W 13>0 l'l!,tU AHM5 5$1911 ... 1350 3/1~11 61,257 11.6-76 

"" 13>0 ·115"11 11,999 tl.81$ ... 13 50 .ctl5/11 3.333 :1.831 .,, 13-00 711Si11 17,553 20208 .,, 10.00 J,115/\3 131.132 145.383 

Aa:1 1300 11nS112 20.183 73,926 

"" IJOO I0/15112 16,981 19,!'156 

'" 1000 3JW13 136-.212 151015 ...,, 112S 7115113 m,819 13V83 .., 112$ 1/1~'13 21,511 29Jf72 
A.!J 13,0 6tlS"10 745 880 

"' 1350 5'1511 I S30 631 

GC\UUi!,\ftll WITIONAI. MORICA.GE: A$$0CiAll'.lN • .... 7 13 9,'2on3 784.478 IIM.56$ ... &50 112()12' 3,4GUS6 3.!>S5.308 ,.. 700 IIW'Z7 28.243.956 28,897 801 ... 713 "~ 1147tl.389 11.82&.83'9 ,... 700 5/20<'2-t 12.•16.?63 12,724 683 

"" 713 ll20m 1,1316,242 1,l71750 ... 113 6'21)'23 4,26'9,SSS UQ0335 ... 113 S.20123 32,589,6'0 33.46$6«) 

Ma 7 13 t'lG'23 38:,520,024 37.604 303 

"" 113 &12Q/2J 1.723,979 1.ITT974 ... '00 1MOl23 6,755,006 &.917,530 

"" 700 lV,0123 18,9$,433 19.i.c.8,163 

"' 713 . .,.,,. 23 483,.433 24.165.861 

''" 650 10,10.124 98$.<6S 1.011,$90 

"" 700 8®'2S 4,9$4 7$4 5.,100.SOI ... 713 ~= 27.637.SSS 28.~53.42-1 .., soo 1/2(),'26 6,309,063 6,351.390 ... $00 ,,.,.,,. 2099-1.326 21.15$, IJJ ... $00 J/20,'26 t.071.170 1 .08$4?1 ... S>O 1- 3-22S,ti22 3.MS78 .... 7 ,, .,,.,.,. 3 719,931 3 $909$5 ,... 12S 8,®''l" 3,.459,296 3.mm 

1w. 71] 7121>'2> J.802.173 3.9\9813 .... 7 50 l1120/25 1.258,469 ,.~7664 ... 600 12J?O,l?,6 9.945.2n 10.036.698 ,..,. 663 "®02 ,2:..563 <138,520 ... 700 11®'24 2AlM6S 2.9'6,732 

~" , .. """2S 1,127 9Ml 1,153.800 

"'' ... .,.,,.1 1,138nl 1.161,678 .,,, ... """' 10.901.512 11,141,673 

"" 100 1 lnt\124 2.01.s.n, 2.062 670 .... 7 13 9/20,7.) 5'$988 541,168 ,.., 700 ll)'20/23 3,421,770 3512.M.2 .., 100 111,o,n '111,133 7'0902 

..... ... IMS 1974,1J83 10.256.963 ... 6:,0 212()(1S 7961,650 -S,l6S7tl7 

All 600 7'20'26 oltf.19 134 ,190; 57ti 
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INVESTMENT LISTING 

"""''' """'" - !lilt M3Jl,flb &,\li.110 Mill!CL'l.tJIIII 

"' S.!O """26 &.C8:l,5t0 &,148.~ 

"' ... .,,.,,. 496,,31 sou~ ,.. 131-5 1°"20/U 13,819 15,.805 ,.. IHS 512Q/IS <-0.190 23001 .... 7.13 &20.?1 3,123.198 32?V6ti 

~Etffl!EE fltw.clfll CORP ... 6"8 "'""' Z,500,000 ? 471,-09-1 ,.., 6.91 411$128 10,000,000 IOMG.800 

~Et/MCH CN'ITN. I\CCEPTAM:E IPIC. MORfGAGE ... 1,65 1/25.122 1,192.867 1,213.142 ... '08 1""5122 7.903,97'- 7~7.87, ,... i.26 112fl23 1,98&.na 1.{123.S.11 ... 7.17 .,.,,,, 2,841£103 2.8.i'5.3"'7 .... 765 .,,.,,, 3.118,760 3.151311 

G~qOWI SAWK.S & LONt I.SSH ll.ltll'f4GtOH BEAOI co, ,., :11w20 681,671 310.813 
8 131 112-5121 496.769 333.893 

coa 685 2,'2SJ20 1$1.,6$6 tOOG95 
A 7-15 1125'19 l'Gc.87'1 6>4,66'1 

c.. 700 &'25"0 s~.u1 296,I~ .. 611() 7/25i18 1 •85,493 13",G.$3 

c.. U:i 2125"" 172,172 ... ~ 
HOME LCWI lh"l'i.STMOO ASSOC .. "' 4115112 1.G92.95-5 1.7G0,6H 

001.&.il'.i SECtJAmESm 
,.. 7"' <12&'21 102.1n 103,193 

l10 CMOUBS MOATGAGE TRU$T ... NiA 6111>0 10.0l5 is.<RI~ 

1.10 FEOEfW. t!OMI: lO,l..O: MrlllGNlE ()OAP ... 6.00 _.rl5,~ 0.416,636 500369 ... 8.00 IQflS,18 3.070,?05 813.(,(14 

liO FEOOW. HOME LO/.» MOAlGASE CCflP MW!CV.SS ... iOO 711!>!18 l.50?,929 161 2411 ,.,, •so 10115/Q,I 2,665.205 163,084 ... ,., 4/15/01 9,1,5,672 3,896 

"" an 12/1"'3 &,l~$.046 3003168, ... '"' 4/lSi'Xl 72-07.l)G.s 7~.651 .., 8,9 z•1sn.1 3,150-.000 12.58,&3a ,... 20S :v,sn, 1,500,COl 1A95,490 .., ~·· &IJS,'07 46,913 1,266401 

~OffilEIW. WiflO!W. MORTGAGE CORP "" n,,. "'2""' ?$.2« 1.i•11,U9 

"" 6,50 lom/20 Ztl,56$163 4,380971 

"" 7.00 &'2$'11 1,m.695 l~n6 ,... N'A 10r2S.+Ol !01.075 1,6-ll~U ,... 650 ..,.,.. ,1,791.Ji!l 66?,600 

iMPEIUi\LS,.W~GS .S. U)AUASSN ... 880 1/lSII? 666,86-1 67.l.,158 

lw.lEPUlOOil N/.nONl.l MO:CITGM£ CORI' 
,. ,,. 11/2Sf2,1 t,623,806 1672.!iZI: 

KIOWI PE,lrBOOV N.::CEPlAHCE CORP " 190 3'2~4 6,719.973, 6783.~ 

1.!ERAlll l't?.CttMOfUGAGE lfNESTMl;tiJS INC A ... 6.?Si2? 3,000,000 7988.tl'JO 

M!O STAJIS lMUSl 
.., 13' 7MS 1,300.000 1.321.203 

,.ioRGAN CAPflAt l.'OC 
.., 686 7!1Sr'29 1,950,000 1,9:,0,00(l 

MORTGAGE OllUGA~SlflUC-l~EO lflUSl .., 6 3!:i 10'25118 340,967 340.010 

,lOM!1Vt ASSl1 SfOJRff!{S C-Of!P ,.., '33 "'""' ~.B60<W7 t 380,0,13 

QlYMPICNJIOM(~ll!.E flEMABlE TRUST .... • 13 !115,'00 18.390.000 18 458963 

COI/JMRCW. MOFITG.\GE. R!Nt>'NG lJI.UST ... !,,77 612&'98 10,400000 !0,419.~ 

;(M:H!JIS. ll'lSl~/Cf AN!.JJllV ASSOC ... 7.05 8,20)14 4,5.~.591 4,628043 

PS!UllE?ffiAL HO'l,I! fiFTEEH•V!AA MC«JGAGE ,.. 740 =~, 9101,21d 9,tl9 !1311 

PJIIJ()rnfW. HO.Vi Mtflr1iA:.E st.CIJIITES 00 ... '"' 61?5!2!) 4 81',260 <1 $43338 ... ,. ''° st2!.1(4 t &82,024 1817,902 

~ESIOC~ fl,UJ!IIN:.. Ml!fUr..t.Ge SE~11S I ... 8.06 WSiOi' ,.orn.957 t 111,939 ,,, 7,70 312Sr'2S 1?,038693 ?2.$,4,75l ,,, 700 1112"'3 1396.621 l,393.Jf.lol 

R£$0t.1Jtl0tl ll!UST COflP e.a "' 2.'25'10 921,661 '£121,067 

"" 773 S,,25,?ii S.327.2!>7 S,3&1.?12 

"" 698 i'2S."29 9.8'11.313 !1.1129-~ 

"' 7.!,9 S.®'c9 7,!179:,, t,oe.: 855 .. H4 SI= 3 0$5178 3,009100 ,., ii.S!I = 1.161,035 1.100.%3 

"' 7.00 Sl2S"19 l~.652 l,b-12 536 , ... 7.50 8125'?3 ?36.356 236.1?4 ,.., 800 G,'lS/26 ,m.:25 t.382.002 
Aai 1V S.,'?S.129 3,;.:.1 431 3.86J,1;$$ 

•• 700 S'M7 .;..:.(1,73,1 ,1:i,GI.~ ,., 673 11/25/20 3,-t.:,8531 3455,100 

"'' H!i &i2Stz.t 9.100.0n 9,266 :43 

8 .,,, ?125'21 1.211.13' 1.196.%8 

RES0Lll110'1 TRUS'I 00!'1$' MOfU{iASI: &, "' ')l25'"l0 114,l;,I., l.1S.'3:!I 

"' 6.2'7 1'2$121 1~3'96 7221l'J .., 65' 5"2S.'24 I 337,618 1.338.367 

i:lyt;.t@ ~GI.GE SEM1111:S OOff' ,.., 7 24 lt1S'2'2 636cµg 657.650 ,.., 7 26 12.•'25.'2! I 430,256 1 . .1,1.i.11; 

~Lt MA£ snlDfhT Ul,l.~ iRI.PS1 1\.0"11~ I\AJE ,... S.63 13,?S,1)7 I 6&J,000 t,EOO;:.ioo 

SM.LT f'J[ MMT!WiE "" ... 6,'XV93 i'SOOil,000 UO!tl,750 

SALO'!tl\ MOATGN.'lf SEWIITlli .... ,,,. !2125/17 317,000 3l4,62S 

8aa ,co 2,'2!1"7 :>38.75-3 734,902 ... 797 ;].'2!1,-24 15"-0,D-13 7.!iSl,:tt9 

Ma ... 3:2sn, al,!.04,01 '.64l ii» 

""' 784 , .. 1193,056 1,1139~1 

SA~t", ,VPCfffGP.GE SECtllltl{S OOPS' ,.,. 79-:; 1125.'23 116 797 123,$22 

&:..>IS \Wfll&.GE. sroJIITf'.$ OOR:i '"' 815 3,11,5122 1,G4~.9n 1,&57e67 

"' ... G/l5'22 1,164.~7 UGS5!)8 

StolUC1lf'.IEO/$W SEOJRITlES CORP ""' HI Si1S'lii W.747.901 20.19?9l'" 
s l!IOW! CREDI r C.vlt> \\.\$TEA ml,IST ""' 815 11/l,1'>3 11),003,000 10.$10,313 

',\'BltJl11fEOHW.SA+J\~.SAt.O:..'lASSN l'.Wm,\ .., 5 98 SJ2S.•?O im.263 1666.565 

"" 093 3,?.,•19 t,.138.709 t • .C-30 508 

l,'C-MLD o~·, AAO 111..sE ~CURffilloTIOti mus1 ""' 020 11/1!,.:00' 3000,000 i9S8)$0 ,.., l>.30 612$.•1i< ~= ~? 
10TAl fEOfAAL ACtnt 't' 2.046.0S),569 l ,886,a19,1,)l? 

TOlAL GOYUl '4MOO Olll~AtH)!iS 2.865. 41 ~569 2.718,749,&n 
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CORPOA.AlE OBUGATIONS 

_, 
.,.., 
llt\l!!O "'~ f,llll,tJts ~~rn ,l,'4('11(1\'l.lUI;' 

OEltAAlFIJIIES INC,. ... , .... 4 ~Qe'16 t7!,0,000 3.3$3.50 ... 938 """" -".415,1)47 4 &2fl.530 ... 9 ., !Ml 3.383000 1°'6,367 

U\'11l0 All 1,1.fS I!.: • "" f!IA Jlll].$$i lillll.too 
'6,465,603 3(19()5,SJ~ 

Sa.._, 
~S(l!1Hf$CO 11:ia .... li'2-''98 7,900.000 1,899,526 ... 6.18 1/1i'98 12,800.000 12,799_7,U 

8AJICO 1.AffiO>WEf~.AUO OE ~,. ... '.1121196 4 900,000 4 981730 ... .,, .,,., .. :l200.000 32201!18 ... , .... v,3199 $.000,000 8013600 

tw:K 4!.'6UCA »A~ ASSOCIAOON WA 605 "'"""" 40.000,000 3,9937.200 

Si1.·~W1S mus r H v CORP A 7 SO 1115/02 1,000,000 ,on 98G 

CIAlAI.ONCIWa< ... .., 21?7,'98 14,940000 15 114,061 ... 673 ,,.,.. 20,000.000 10.087,000 ... 662 .Vll,'98 2.100.000 1.105.880 ... 606 Ji~!98 l.8C0.(100 1.$00116 

Q<AS{c,mAl • 65' 2;1127 ,.000.000 000..1&3 

CREOITSIIS$( • 190 41?9.'49 2,500.000 2.560550 

FIRSTQICA.GO • 71$ 12.<i,1$ 1.000.000 0$16?0 

'"""CAPIW. 
... 616 2'111'7 2.000.000 197fi.3Z'O 

MO~CORP ... , & 13 6117,0:Z 1.715,000 •nG.6U 

f.'IEAJtAtAnK ... 58' 1111,03 1,(#),(#) 1.000.500 

MUlllAl\lRO ... 593 4•28t03 1,000.000 999.800 

MEJIM.L LWIDt & (X) .. $ 41 6127/00 1.700.000 1,693.200 

SOIJTlWEST SAW4GS/ISSH a. 107 12/31!18 ~!XI!. -13',670004 135.06$.789 

8uil(fmg • Genttlll 
BUUllt<G WTEPColS 00!\f a. ,.,. 111104 1..5211.Ql!Q. 2.lW.:il 

2.500.000 2,26315() 

Clle~ • Genere! 
SSSEOEK 8ROAOCAST1'¥J COOP e, 11.88 3'1,,t6 7SO,OOO 828.150 

GEtBW.. QEWCALS IX>RP 8 9.25 8115ttl) 500.000 515,000 

HA.QRJS CHlMtCAl.S OF NOflrtt il.'•'(R.(,\ INC e 1075 I0,11.S.'03 2,080,000 2,U2,400 

e 10.25 7115/01 l."'"000 1,56()000 

IC6l!OI.DI.NGS INC, 8 ~·· l/15,'(17 2,500.000 1,500.000 

lf«fESr c,.,.uCJJ,S INC, e, '38 HftXlS I~ J.m.Llj) 
9.080,000 8,269,900 

Comown fund A$St1S 
i\DELP!t,\ COt.lMUfttCATIO'iS COIIP: • 12 50 S/IS•02 US0,000 t.liS.000 

"'-.lBAITTOti l;OV,!!.tWICAIIONS 00 • 975 I H3Qf07 ,00,000 (92,SOO 

CEU~ C()f.'l.llJtO.OONS IHI LINC. • .,. &'!S,00 600,000 '65,000 

Gl.08ALSTAR 1... P 8 ... 2/1"'4 soo -498,750 

MC fiN.VjOM., TRUST 
..,., '" vuv 815,000 815,350 

OlYMPIC FIPiAHCW. LIO " 
,.,. 3/lS.'07 soo 511,lSO 

OA:'<lPI t4£l\'tOAA SYSfEMS INC, 
.., WA 111$,-'07 w -3.166 750 4,831.850 

Communh;;lbts 
CfCA8lEN1~ a. 913 111$.'07 1,000.000 1,011,250 

COMC:.ST cnul>SI • 9"' 5/1}07 2.ioo.000 2,311,500 

OW. CAtl OOW,tU~tlONS INC • 12 25 4/1S'Ot 3ZOO.OOO 2.840.000 

C0fl~EN1Al. CA8t.NSION ltl.'i: ... '"' snni 5.000,000 S.6$7.450 

l'CI ()Ct.• ~o'lllC4Tl(mS INC. e, &21 -,s,oo 26.000.000 26,00,.320 
e, &.1, 3112/01 20000,000 19.863.000 
e, 61' '11,02 2,500,000 2,480.000 

iEl.ECOMMUNICAnc,.$ ~'t- " t13 2/2/98 Z.000,IXXI 2.007.260 

Hi.IE WAANER t ,'C " 610 12/30/01 10,000.000 $,57000 

" 198 &f'IS.~ 4.200.000 4,33$.072 .. 8.11 8/fS.1()6 8,400,000 8.122.476 
e, 8.18 &'IS.'01 8.400.000 a.7~24 .. "" 811MJO •l.761.000 13..779.,.15 

EZ COAMMJNICAllOHS INC. • 9.7~ 12/1416 7S0,000 787,SOO 

GAA.\lTE BROADCASl'R:C OOAP. • ,.,. 5115/0S 1,?Sia,000 1.262,500 

ICG HW)IHGS lfC, NIA 12 50 511/06 <&,000,000 2,680,000 

IHT'L CA81£18.. '4C. • , ... 1~15/03 1,600,000 1,360,000 

1( .. 1 COt,U,ll.NCtl.TIQNS COflP ., 810 7/1/06 1,250,to'.l 1,250.000 

NF$(0MMl141CATI~ INC 
., 8.88 !NS/06 1,000000 791,790 

l\>GltlGNE1W011><WC. • 10 13 811~7 S00.000 4,S.(100 

StGAI< HOtO<NGS"C, • 900 6/1/09 1,100.000 1,lll.,000 

SNO..A.11 SIIOAOCAST GROIJI flC • 10.00 - 2"',000 257,500 

'rolJNG 8ROAOCJ.SnhG 11,c, • 9.00 1/t$.I06 - ?l'Q.®O 
119,."'61,-000 118,)01.•57 

COt'l!all'lffl 
StO!>'! CON~NER COP,P • 11,8$ 12/1198 250,000 26],750 

8 12$3 711$198 !00,000 210,250 

8 9 .. "''°' - -1,450.(00 1.469,000 

Finardal 
A. T ~ T CAP11Al. COPS> ... 6)3 5111196 9.1100.000 9.849980 ... 1,80 2/10198 5.500.000 MSU70 ... 6.39 1"2199 7.900.000 7.91S,168 ... , .. 2/2193 12.t00.000 12.719,050 ... '"' 11113197 4.000,000 3998,240 ... '" "16198 9,000,000 8.969.580 

M:ttSSWANCIAL UIOATGAGE LO.AH TRUST /I" 6.25 10.,18/11 8,600,000 65421).10 
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_,., 
o""" 6.,,,., llolc f,.' l'\L!IY f'ilr~ic, ~..a.1-~L'la!.lt 

·"""""'""" .. 10.a& J.'15119 500,000 575,21~ 

At.'UDCAN ~E OOftP 
,. !088 9/15.'0t t000,000 & 449,360 

ANSIESOO flES2DElms.t secuwnES COOP MORTG ,., 628 4125118 1.??S,000 2.714416 ,.. 100 1125'16 J.OIXl,000 3,021,317 

1.SSOC (X)FtP Of NORTif AMERICA .. ,,. M~'98 750,000 7$160!, ,. 663 ~lS.!98 '!,'0,000 1.5,17_139 
8JtN 8 1" Y:!5111 1966,0S,.1 2.01$9,11 

8AHltAM(Rx:A, ~JFl,CTURll◄G H0U$ffG 11\UST Aaa ... IOIIMS 2..293,000 2,301 l◄ l 

BAA14ffi CAATAL. II 8 641 211/27 ZS00,000 2.500.000 
8CFLLC. "" rn 10l2St3S !.633Sl0 2.6.'.!6,953 

8EAASrtAAl'5 IHC. .. ,,. ~,000 Zl.900,000 2:l.~.669 
A US ~, ... noo.ooo 2212,144 

BEl.lS<kJllfSAWIGS & EMPUM£ STOCK af/1,!D .. 919 1moo 2.200.998 1431,485. 

8RIDGESTQNf flRESf(»;E wsmnRUST Aaa 617 7/1100 ,tOOOOCIO 396V21 

O\lHIPlw.R FINANCW SER'.US COAi' A .,, 41""'9 ZS00.000 '1.t9G.97S 
~ COMi.\ltRCIN.. MOflTGA.GE SEdJllnES COFtP .... "" 4/1911$ 26,000.000 1'13.IZO 

CHASE CREDIT CAAO Mil.STEA fflUS'I .... ~;s 9/1!,/0ll I 500000 1,450,770 

CHRYSLER fllw«:W.. CORP. ... .,. 81319$ S,:195.000 s.:u.1s.i 

"" 6n lor.?7/IJ1 $.000.000 S.003.~ 

CITlCORP Ml)TIGM,E StQ.llfflES II~ • 13<) S.'2!1£19 I 483 . .507 1,516,8$6 

~ R & M.HOLDING,$ t.'C • :,A 2115/00 ! G00.000 12111'.n) 

(M0CWM9$1tlC .. 8 25 5(25110 1,!03.000 l.5J: 87S ... 100 >'25/20 2881,507 2.883$48 
c,,tO GE CA?ll'Al MOAT6"'GE SERY!C($ lit "" '" M5111 3025,000 3,1)10..883 
CMO RE'SltlfUIW.. f~OING "" ... 712!.'22 1.200,000 1,2(13.100 

CMO ~;!) ~,oRTG,1,CE SSMC£$ CORP a,, 6.74 l(l,2,n3 115,3,066 737,160 

OONtanw.CON' ... 72S 3/1!03 1.000,000 Ul06,800 

C00P0RA00N NlOWi OE. f<>.\.'ffflO • 138 7/21/00 3.S00.000 3561285 
CJl[OO SUISSt ffm 80SfON !MlflfG stC.. OOAP ... 7 24 ..,,..1 1.Z&S.,000 1,279.301 
CTC MA.'tSflELD RJUDING COflP .. 102$ ,,,... 616UOO 6.205:997 
CWMSSllC .. 16" 11l/2Si2S 500000 498.435 
OE.Ml W OISO!MR & to , $$1 n•A US0..000 l.7~.148 

A ... 2,Ml9 1,000,000 1.001.880 
OCSCOVER CARO musr ... '"' 6/1&'00 2.500.000 ?.$07,025 

OU MORTGAGE A(XEPrAUCE CORP ... .,. 11128m 3'9.832 353,820 

OVl RECl"'al.ES COAl' A 6.20 St20'0ll S.,06MMI S,006,5&9 

!OISOW Rll<DO/G CO ••• ·"' 
12111/96 13,(m.000 t3.0ZS.480 

H!E.RSO.'i CA.P(J.Ai, (:()AP IU WA 111106 no.ooo 954,07& 
E.OOC H0IR: ErulY LCWJ .... 790 ,.,,~1 797,831 803.0$5 
fll\Sl a.\CKCAAD A S86 S/15/ro 2000000 2,000.000 
fll\ST BNilC srsnw WA 600 l11'3Cl10 1,IXI0,000 !m.600 
fll\Sf CHICA.GO • 6,'1 mm 2.!15.000 2,806,460 

flRST WinOtffllll(flAAEN"TS ~ iGS LTtl 8 12.50 ,C/15i'O) 1.000.000 1,1 IS.ODO 

FIRST PRIVATE RJNl)NG CORP. .. 10 15 1115116 ?JOO.COO 2,424..,269 

►UOO CREOIT AAO 0V."ER TRUST ... 6.50 11115''99 1.000.000 l,II0'.680 

roRO tt.OTOR-cR(()tT co ... '·"' 11/30,'10 5,000,000 4,878,650 ... GOG 3/3-0m S,100,000 S.10U46 
A $,3? S/1"'98 6!,00,000 6.444,100 

GENEIIAL £1.£(:TRIC CAPJlAL 00flP ... 830 - 975,000 l,1)$9,926 

GEN'"iJIAI. fltCTRIC CRWl1 CORP A WA WA 1,1s1,n~ 1,207,148 ... 8.66 511118 3,-000.00J 3,008.070 

GENEf!AL ~TOflS ACUPT CORP. A .,. 91"'98 2900,000 2.903,741 

A 5.63 2/1196 2.000000 1,978,900 

GOl()W,,'iGflOUPl. P. A 6.20 1V1SIOO 1.000.000 ... ,,,.. 
A ~ .. 31)0J')9 25.000.000 2'5,o.&5,500 

GRrotffitl F~"ll,,IICW. CORP. ... l0..25 ~,m 1,000.000 1,134,400 

GS MOflTCM.SECUAITIES CORP. "" 702 v1sm 2'1273 21.$30 
GIJAHGOONG EN1tRPf¥S£S in.01HG.SlTO. ... us ;,zvo, 5,00),000 S.136.800 
CiaJAAtlWI SAYl!i>S & lOMI ASSN ~NrmTON 8EACH 8a 7.92 8120"9 458.117 32SJ63 
HOUSEliOlO fiKANCW. CORP:-- • 6.89 "'1/9!1 4,000,000 4,023.4«1 
HOUSIN& SECUP.mES INC. ... ,., •~5123 2.371.MS7 2,454 • .c68 ... 8.00 1125/21 l,9$t,932 2.004.~ 
HSBC AMERICAN CA.PITM. CO. • 6.38 SIIS/27 $.000,000 5,063.000 

VO CMO N0NRJAA ASSEl SEOJRITIES CMP ,..,, 2.1)<1 9/?$124 3?.709.88? IMS,643 

110 UASCO Al/TO ... 1.85 101&'04 16,740,000 3'48.192 ,.. 2.15, l0<8/03 l6,105,S'U SS:3,387 
lr'O UNJ)N ACCEPTAHCE. CORP .... 300 5/1199 2'-.388.~ 662,645 
!CG HOU){NGS INC NIA WA 911l/CIS 600,000 438,000 

W11,.8AM( RECOO' & OMLOPMOO ... 102$ 4/111(12 17,000,000 6'7,345 

"'' • 6" $'2(100 ,.. 13.872,761 ... • 'lS """"' NIA 6.131,317 
Jl:NIONS•EMPIRE ASSOC. H!A ... 811"'8 9,987.'-39 9.6'8.812 
r.rwum ... RNAHCE ,.. •oo ..... 4,500.000 2,6'6.~66 

"" ... 121'28.'l)I 1,000.000 744,&Ca 

UHMA/4 BROTHEflSHOLIXtliSINC ... .,. 1/1$198 3,001),000 389344! ... 7.38 SIIS/04 5,000,000 S,030.600 ... 613 112719!1 22,500,000 '22.56412$ ... ... 1/15198 ~000.000 6,()()8..760 ... 738 .c.nS/'Ot ~000.000 S,092.500 ... ~1$ V15"" 3Jl00.000 2,99-1960 

LE\ICALM. KA.'IIONAL CORP. 8a 8.25 6/IS/05 1.000.000 1,034670 
U8E~TY MUTI.W. 1!$JM..-.cE CO ' 8.20 ··- S2S.OOO 559.23> 
LTC GOMMEACW. MORTGA.Gt , .. 9.20 8/4123 1.$,00,000 1.602.660 
MEMll. lYNCH & (0 INC, .. 7.00 4121108 1,000.000 939,$30 
t,IHC .. C. • 8.50 11/16125 437,403 437,4(1) 

• 9.40 IV'IS/25 874,806 1131.()66 
MIOlAND BA.W. • 7,65 "'"" 850,000 889,364 
t.110!.AtIDf!EJtJY , ... 7.48 31?51?8 fi00,000 824.000 
M.-ONE't SlORE ntE ,..,. 6., ll!S/10 3_a91,81S 3.996,$80 
MOAGNI sun WJP INC , .. 6" ,,... 10.oso.000 10.on.819 
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INVESTMENT LISTING 

Mooe,-, .,..., 
itl'OO 8'J, - P'oli'SM.t€;1 ,1:;,m:tY,1.!l& 

N.liTIO!,'Yl!Of A 1n2 2115125 3.000000 3.390?~ 

fl"EW .. ~RSEY EOONOtMC OEVELOPM6Hl ... 143 2/IS/29 2 000000 2.000000 
~W YOIIX CAl'l1Al ... 681 ,,,.,,. l ,~oll7 1,$8645(; 

()Ull(.(NlC/IPITM.. ... 66S ""'' 2.500000 241'925,0 
QO'MAC AUJOMOBILE ... 020 lflS/02 J.262.$1» 32TI)'8'J 

PACIAC Nl\llONAl BANK .. ~30 3125118 ru,129 104662 

PM£ WEBDEFI GIIOOP IJIC. ... '" 11»'12 S.$00.000 56'0.690 

"' 925 12f1Sl'01 2855.000 :,.093393 

PtQ,.IP MORfllS CJll:00 CORP WA '""' m/08 29~,890 ~.386 
WA 10!0 7111'1)8 l.785,110 3,4!,IJ,9f9 

PAAEOIUMUC NIA 1008 1Qll!'9i ~9un 491.569 

PREMER Al/JO """ •.&s ,nm 267.265 26>7'0 

"" 6!0 ., .... 2,300.000 2,3U).OS1 

"' ... .,,. .. 1,600.000 1,593..496 

PflOOEIHW. l«wf MORlfJa SE.o.fll'IU CO 
,. 824 =, 2,0&,1420 2.16J.37tl 

Pfll.lJElffiAl t:.'$1.11WlCE co ~A.\'lfllCA A 8.30 mns 1 000,.000 1,11(26,200 

REGIOUAI. IWIONAl. f':'i!IUtS ~U~ .. , 8.11 3/31/99 1,033.873 991.126 

RWl,.'lCE GROO' tlOL!XNGS "IC .. 9.00 11/lS.'OO 1.500.000 1.560.000 

Rl:PAIII Y1'5CCltlSN INC • . .. 211/02 250.000 252.500 
R£Sll)£HTW._ A,C;QING MOflTGl,f,£ SEMTts ~\IC ... '"" 4/2>'07 90,460 $4,652 ... lDO 5120® 1.108,399 IJ,0,603 

SAI.0M008ROT1191$tiC ... 8.'3 - 800.000 801,400 ... •n 2123193 1,000.000 1,015,350 ... . .. 211.W 45,000,000 43.748,SSO ... ~79 U/2S.'97 2,000,000 1.996.960 ... 730 !IIS/02 5,000,000 S.04$.050 ... 938 ,CJIS'98 400.000 41)9.824 ... U6 S/26198 8,S00,000 8,470.165 ... 6 13 5129'98 ot,000,000 ot.009.1(l(l ... .,. .,,, .. 1 8,000.000 8,016.000 ... ,,2 mY98 S0.000.000 ,t~781.SOO ... rn 2112198 tsoo.ooo 2.49UOO ... 595 """' t000.000 ot,989.700 .. , .. , 2/16198 8.200.000 $.291.6!0 ... s.so 1119'96 2,000.000 1,992.180 ... rn 2/16198 1,000.000 996,860 .., 6.74 2l20IOO 10,000,00., 9,871,400 

SAI.O!.IDN t.'OOTCAOE SE.Cl.llllU " 7.98 61251n I.IS0.538 1,165,994 .. a1, 4'25tl4 1,706.809 1,606,278 

SEARS ROEBI.Q( & CO. • .,. 8,11/$1 •.~.000 ot,058.667 

• ... <nS/98 26,860,000 27,506$38 
SH[ARS()tl LEH.Y.AAI ... ... 312S/21 823,228 ....... 
SHCAR$ON LEHMAN IIAOllERS HOl.Dlt~ WC ... l13 6'3<\'98 9,120.000 9,104,1'JI 

SOh'Nl. CORP. • 12!0 1211/01 'l0,250Jl85 21,H4,112 

STAR'-NOOO • . .. &11&'91 39,000,000 39,000.000 

TIME WARNER .. 610 12/31)'01 2,800.000 2.682.()64 
TMS l1\IJST ... 8"'1 211$/24 2,000,000 ?,100,(125 
t)S.MI • 963 9/1/03 ,., .... 780.000 
IX:CIMSTOIIS HOlOflGSflC. • 10 !O S/1102 ..., .... 3,316.875 

• 11.00 S/1/00 1.200,000 1290,000 

ll'SII "1f0 ''" ... 211""' 863.4'8 853,7~ 

USAA CAfflAI. OOAP "" 6 S4 912<>9& &<5.000 646,832 

W.iiSH AOCEPTANCE COAP Aa 6.75 311127 1.968,1$8 1,982.933 

V,tlLS t,APGO CAPITM. A 1.73 IVl/26 1,000.000 953.lA0 
WESlfOINT sm{NS~C 8 ,,. 12/ISIOS 500,000 522.500 .. "' 12/1$/01 1,000,000 1,000.,000 

Vt1LMIOOTOH ff!UST 00. A H).l'J 1!1113 984,697 1,006,ni9 

A 1073 lfl/13 329,291 336,344 

>>A 10-73 1'1/13 950,142 !17.161 .,. 10-73 1/1113 633,A28 611.841 .,. 1073 111113 639.497 967.252 

\\'OR,.O COlOft l'Pf$S INC. • ~13 311..,, 2.000.000 t0<0.000 
't,'OAW 0#,lNIAUTOMOBilE LEASE .... us .,,.,1)3 - :I.QllllO 

792.424-6(16 691,666,400 

food •All 
N!OilBM.O CA14r:Jf <:OAP • 10 25 711/04 1.000.0IXI 1,000,00) 

fooow.K£RtlC. • 9.2S 311199 500.000 515.000 
N,'18lSCO ltiC. ... 6.70 6/IS/02 1,000,000 '"""° AAI.PH'S GROCEflV 00. 8 11.00 6/lSIOS - jJIIIJA1 

6,485,000 6,810.361 

Hultll C1re 
l,fl8('{~ GAOUPINC • 850 1111102 2,000,000 2,060.000 

INTWIATEOHEMIH Sffl',,cf:S INC 8 9!0 9(15(07 500.000 $11,2!,0 

tMGEll./>Ji HEAi.Tl-i SEIMCES WC • II ,S <11/1511'.K 2,950000 3.289.2!,I) 

l,ICJ(£SSO,, CORP • MO 31\100 - l&l.W 
6,900.000 7,311,9!,I) 

lnsurtnct • Ur. 
N.1t111CA.~ GENEIW. ffiTIMIONl,L ~ .. U7 12111,s ?.170.000 t.037.565 

OE ERE JOtiN CAPJTAL COR, • 863 "'"" 1.000.000 1.()62,780 

U8EATY M!IT\W. INSl,Ri\.\'CE CO • 8.20 5/4'07 2.000.000 2,1◄2,0CXI 

Mtl lfE INSIJl'W4Cl CO. • 630 1111/03 ,.000.000 961,310 

~ MUl\lAA,. LIFE INSl,IIIN4CE CO • , .. 1213D/23 S.000,000 3.035.200 

PRINCW'I. t-'4l'JU,l,l UFE t.'$ CO. ,.,. , .. 311124 2,000,00D 1,919,760 

PRIYAlt f\AOOtl8fT SER 1996,,C Cl. • 1,03 8/1/00 ~ ZJlWllll 
23,910,000 U.958.615 

M.xtlintry • AQirbilbM'e 
e,!OWN GAOOP tlC .. 9.!0 IQ/1 .... - ID-0® 

750,000 76S.OOO 
t,l,tfctlandi$ing • Consumtr Sp«i.Wly 
1<$C8,{RGYINC 8 II 00 INS/03 - ;!1!.illll! 

300,000 324,000 
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ldocdfs 

°"'"' - !!,JI - _,, 
~ 

Merc:tlBndlsing • Home Furnl:shings 
FIRST IHIXISfMS LP a.. '15 S/15171 Lllll.!lll !.fil!!.1 

1,2&MOO 1212,,13 

Mlscell:inrous 
AMTROLINC. NIA 1063 12/31106 7"'.000 777,atS 

AONC\PITN.. • 8.21 ,nm 905,000 1,010,827 

~flO',',f,RCO • 635 lM>O 3.000,000 1 ........ 
Aft'..Sl ROflG WORU> IOOUSTIUES fK: • 9 ,7S 4/lSI08 1,250,000 1,49,SJ)63 

ASSOC. COAP 1)f NQRTK A.\tiRICA "' 
,,. 5115131 3,000,000 3.1)27.390 ,. 6.70 -·· • .000.000 4,01$.080 

BNiC ONE OORP. 
,.. 760 Sfll01 2.oss.000 2,'12..396 

l!AfiSOH fRUSJ CO ltil'l. 00UAA BOND RJNO WA ... II/A 679,015 '7,028,N)l 

IIRINSO,'w u.S OOUAR BONO -Rltll) WA N'A WA 1,487,509 16$.021.006 

~<:OUNTR'ffUN0 ~ -us EX•JAP,\N soooruoo ~·A NIA WA 1 .• .4~ 206.6'9.020 

CffllUIY CO,l,WUlntAno.s COOi' .. os, 1/15107 SS0.000 '66,950 

C>IFN'S1.Dlflt.ANCW..COIIP. A 638 1128/00 '2,600.000 2,592,200 

OTIBI.NK OIEO!T allD t~at TRUST ""' .... 2/10/0,I 500,000 '98,,.. 

CMS ENEAGV CORP. .. 813 S/1SIO> 750,000 757,305 

cwi.1es1~ ... 750 1112$111 1,983,020 1,98465.9 

DELPHI RJMJING .. 931 :112Sm 2,800.000 l.880,16' 

FIRST MO OoPll"L. .. 8 71 v,m V:0),000 1.991,6$3 

FIRST tWl>M'IIDE ffQI.OI.~ INC. 8 1063 10/\"3 150.000 164?.$0 

fORCEPlERGV lt.'C, 0 950 I 1/lltl6 500,000 511.500 
FOfl:O CRE0tT AIJlOlEASE ... 580 511S.'99 3.450.000 3,439,202 

fRES&41US w.t:IICAL CARE .. 0.09 12/1106 1,150 l,293.7SO 
ooi 1S1> 11ou,,,.s .. 900 10/15/03 2,000,000 >060.000 
HELLER flPiAHCW.. INC • 5.89 91319') 925,(0) 927012 

HOWIIOOltm.... flt. 8a 8.6l 3/fS,1)5 500,000 ~.250 

\IO DlG UORlCAGE ACCEPJ.ANCE GORP Aaa 110 3/15n7 31,000,_0XI 1,017,930 

l•O~AIJTO ... 300 ,,. ... 2'9,S&S.262 1 0tG.550 
1.1.'l'EAA CREOll l'iC • 988 1115/07 soo.ooo <&S,000 

J01iESMER('.A81.E ., 888 4/1'07 1,250.000 ,.21s,ooo 
N()Ant ATI.N4TIC ENERGY CORP. • aoi; 611/02 661.000 668.720 
OlYl.'n AtfTOMOBU RfC8'oaeS TRUSr ... 6.63 1?/15/02 3.000.000 3,011,493 

PMi<EA -ING CO. • a,s llnS/06 1,300,000 1,366,625 

PAIOEPruWMCESINC .. 938 511/01 750.000 783..750 
RESllEHl'IAl ASS£1 SK CORP ... 1n1 lGnS/19 3,100,000 3,09-l,1•1 

S,t,LOMON INC ... 6,0 3/1,00 2.000.000 1,939,910 ... 6,7<) 7/5/00 1,930,000 1,931.lli 

StlOWOOAf INC 83 9.25 .,,,,,. ?50,000 757.500 
S1Ant.1Hn. B 11 7S 11115/03 <00,000 41°2,000 

TAIJBMNt R£Al,JY GROUP LTO ... 668 7126199 3,-4$0,000 3.500.094 

lUIET HEAlTHCAAE CXlflP. .. 863 1tl5i'07 500.000 $10,1)()1) 

US CAUCOF6' • 10.13 l0/1$106 ZlQ.ll(l1. m.m 
117,974,460 48'.533,589 

Mis«f.laneou:s &~le llldUl1ries 
AGAQ.UUPJ.lloffilr"Mi&OG«;A,1..$~. 8a U).7!> 913().1)3 2,250.000 2,-435,625 

M'ifUCAliSMENl INC. 8a ~15 12/lfl& 150,000 785,625 

M'tn)( INC, .. 915 J/1""4 1.2$0.000 1,331,250 
C()fJ.CAST CORP. • 10.$3 7115/12 l~.000 2,596,000 
CONTAJNEA CORP • 9.15 ''""' 500,000 52l 000 

8 1125 511/l>l nxw:i.ooo 2,160.000 

8 10.75 >'1/0I 2.000.000 2, 160.t.0:) 

EHVIIOSOI.IICE tlC. 8 ~15 G/15103 S00.000 ... ooo 
FAL.toti Of\11..LtlG INC. 8a 975 1(15101 150,000 780.000 
AGGIE 1Nn. tlC. .. 9 .. 10/\'99 500,000 s:n,soo 
FORT t«JWAAT> COff'. .. 9.00 v, ... S.'7S5.000 6.011.525 ... ,is 3115/01 300,000 319,$00 

GAACE W. R ~ CO ... 7.40 2/1,00 l ,!,00,000 1~.060 
ti. $ flESIJUll(l.S INC.. • 9.68 1211.IO] 500,000 $08.150 

IWSER All,MNI.M t IMMICAL COPf. • 9.68 211"'2 l/#>.000 1.02S.OOO 

MASCOOORP • 6.63 9/15/99 2,300.000 2,302,553 
MCOERMOTf J. AAY • ,.,. 711S/06 1,000,000 1,015,000 

'JO AMERICA WAST£ SYSTEMS l~ Aaa '23 511/0l 24t099 251,783 

~li'S A.Mfll!CAllOI.OINGS~. 8a, '·" 2/1124 500000 C7l,l70 

MOflM® ASSET sroJAmES CORP "" ~ .. 111515 '26,009.7&4 215.,361 

PAQAC WMBEA CO. 8 1050 3/1/lll 7$0,000 717.500 

"""'""" co. 
.. , ... 8/1""4 750.000 780.000 

fWi .. 915 111241?1 eoo.ooo 13,,; .1$0 

SE0U< CORP. • 9.63 10/15199 Ul00,000 1,0:n.$00 

STONE COHIAIHeft COIi' 6 II Ill 10.1111).t 89$.-000 m .750 
6 10 75 U)/11'02 Z880.000 2,995?00 

SYPmlETIC INDUSTRIES l4C 6 925 2/1$107 500.000 507.500 
mmECOINC. .... 8.10 llfl~ 2ms.ooo 2,14i,978 

lRANS. AESOI.IICES INC. B "68 711,02 750,000 m5CIO 
UNIROYM. CHQ1X:Al ~C. B 900 911"6 300,000 305,250 

'h'!U,IJNGTON TRUST CO 8 10.73 1/1/13 !.lll.Jjj_ ~ 
65.841,012 41.790.719 

Mlscell~S C.piUI Goods lllctU$trie:s 

"""'"""'"'°'INC A 7.00 12/1/2!> 750,000 6,2.723 

M!RQ)RP Saa ns 12/1191 10,000.000 I0.()67,900 
H(' ... \.ffi.PAl)(AA() .. 583 1I /2GI()() 1,300.000 776,113 

SPIERCO fflOOUClS • 983 S/31,00 •.000.000 4,307,920 

• i .. S/31/9$ 7,000.000 7,373.660 s..r,_ WA 62$ 3117/02 6'0,000 63$,llS 

lW. fOOl'fltNT 6 II '6 ~· J.UW>ll 12.illJLI 
39.68)360 43,0ll.1'2$ 
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"""'' °""'~ - !!'1, 11.- "'- r,:,_,,,,.,. 
Mrsc. Consult'tff ~ •DunbleSfflu,ablH 
COOURV C()J,!MUJKATlONS .. 950 

,.,,,,. 500.000 Stl.S!Xl 
~'TINrfflAt Ct,Bi.EWSICN INC "' 900 9/11!6 1.«S.OOO 1.62$62'5 

"' •. 50 8,'lfl3 1,000-000 U31.-'10 

"' 11 DO "1~7 3.000000 J,373.-350 

"' &SO 1'15ro1 1.150,000 1,2U.653 

Ql.'jERI.AJIO FAAMS INC .,. 10.50 t0.,-1103 !lG-1000 919990 

H,lr.l.''Jl)USJOHN 0. H()TQS LP 8 ... 2/lS.'O,; ,.21s_ooo 128?,75() 

~•!AA.RT CORP lb 791 v,m ~000 56S,&2!> 
,\WtQ,)$ Ct,Bl,E co • 1350 a1tro, ..i.ooo <t78.500 

MfTTUfl TOt.£00 t,'C B 975 ICL'l/()6 600.000 630,000 

W.S,S<)C) r<C ... eoo 1/IS.'00 l,000.000 3,(192,010 

HE'iVS MIEP:CA HCILOINGS CX: ... 7 50 311100 3000,000 3,(l5i.560 

J¾l)!MAA.lt SJOftf.S INC. B 963 5'1/()3 100,000 195,500 

AE'o\ON CO"St.NtR ~OOUClSCOIIP B 1050 2{\!t,'()-3 1.750,000 U63.7SO 

s:tOMOtl l'iC 83' 5 75 1111&'91 1,000.000 98Ul0 
e .. 610 8112.1'911 1.000.000 -"' 020 'VZ>W 1,000.000 1,00$.990 

~S f-0003 ORUG CENTERS !!IC 8 ,.., 7,'Zit? 1.250000 1.275.000 
VAi.ASSiS 1'$00S INC lb 9.38 "''" - filllil) 

23.779.000 24143,613 

MlsctlanOOil& EMfqy 
AME111CAS PAATNERS LP lb 10.13 -1'15t'07 150.000 197,813 

CAI. EtDcY .. 10.25 Ill~ 2.0IXl,000 '2,150,400 

Cl.AFI( l'll flfffilNC CORP .. 1050 12/11()1 600.000 618-00) 

FUIIIEU~ PAArtlEAS LP B 938 6'1$<16 1,000.000 1,-032,500 

MAXUS tl-lOIGY tOAP B 938 l1,M)3 .... 000 70USO 
B 938 11iV03 7!",0,000 '°"-250 
B 988 10'1M>2 ,00,IXX) 316,110 

NUEVO EtlEAGY CO B ,.so 4!1Ml6 i50,000 780.000 

OCOOENTAl P(TF!t:4.EUM CORP. "' 6.24 tl/8/00 2.000,000 l.96S.1&(l 

l!W&MERICJ,U D«RGY CO~ • 11 SO 6/1~ ISO.ODO 1Z7.500 

'ANT AGE PffROUUM INC 8 9.00 1i,1St'OS - W!lJIIII! 
10,560.000 10.922,203 

t.~$ fln3ftti~I Stmtfs 
Uffi4EMl~E ... •oo 4JIJ2'7 43$.000 449,S29 

fill.St .:J.9UCN#CA?fTAl CO "" 8-IO 4115112 - J.QWdll 
I .W..,000 1,418,369 

MISMhneOU$ ltdl~y 
CA.BltYISlON SY$1EMS COlfl • 10-IO M$116 500,000 545,000 

• 9 25 11/JIOS 1,S00,000 1,54S,OOO 

M"L C,1,SlETR flC • 0.00 211/06 2.100.000 1.4S9,~ 

B 10.00 21\S/O) 1,655,000 l,70,t,650 

M()OGI~ B 10.00 S/1/06 150,000 780.000 

UNIS'l'S ct'f!P B 12.00 4/lWl UlQ.lllli. ~ 
1,15$..000 r ,3119.775 ,,.,,.. 

llUCl<Ol CELWI.OG£ 00FIP Ila uo 12/15'05 1.000.000 1.010,000 

00,IS fR(IGHlWA'l'S "'t "' 9.13 &'15199 1,250.000 l,301.68& 

liOC.lltaR ttl'L ff:: • 925 2/l/06 - LQ2JlJllll 
3.~j)QO 3.331,&ee: 

R1llro.i6s 
CSXCMP ... 725 !,11127 l,ti60,000 1,693,632 

U~ON PAClf.lC 00AP. ... 6.25 3115199 Jj!!J.Qlll. ·--3,160,00l 3,189.on 

Pttroteum • Domes.tic 
Cll(£MA111NC. B 7 10 6113'l6 750,000 665,391 

co,,.•.'JG COFf. B 10.38 511/07 - lilll,QIX) 
1,250.000 1,195,391 

Prtnlslg fQd P\lbllifi'lng 
GOSS GAAPIIC sYSTtMS INC • ,zoo 11)/lS/Ot> $00.000 $41,500 

OVIOOORSSVSTEMS V,..'t, 8 "" &'l S/07 = -7'10.000 ao!),400 

S&Melt lnOU$1.1'1$$ 
CNFAs: (W.MN6 & 8'TERT414MENl INC • ... 6l'JO'OO 500.000 515,000 

H M. H. PROPERTIES 1'1'C .. 9.50 Sl'l~S Ul1ILOOll. uwm 
2.200.000 2,283.000 

Trtvd, lti.)1el, Molel 
INTEANATIOWJ.. HOlRS • 900 3115.'07 750,000 1&1J)63 

STATIONCASHOS ltlC- B 9.63 611/00 - w~ 
1,000,000 1,011,563 

utllilit$ • Eltttric 
AES"°"' .. 10,2S 7115/06 1.750.000 1.911.875 

SEAVER \'AUEY FUNOING CORP • 9.00 &'1117 1,S00.000 1,566,()9() 

CM.PINE OORI'. •• 9.25 ?/1/04 150.000 161.2$0 

a.GENER ... ~50 1n5I06 1.000.000 90,&00 

ClEVELAHD B1CTRIC & ;.\).U\IJNl!M CO Ila 1,38 &'1"'3 1,000.000 995.&00 

CMS 80GY CORP. .. $88 10/1199 1,000.000 1.()2070 

COMMOh"NEA!.TH EDISON to. 
.., 917 10/15/02 10.000.000 10,78.7,&00 

"' 1.63 41Jrwl3 lj)Q0,000 1,004,0JO 

MST ffWATE FUIIJIMG COi'!' Ila 10.1S 1115116 <&93,000 519.637 

""-' SlAJtS UTlU1'(S CO ... 6.63 211198 S,.000,000 s.ooo.aoo 

"' 8.25 411,0.C S.000,000 1,050,760 

L~ISI.MO UGHnNGCO, .. 9.63 711'24 8,000,000 8.200,000 .. •oo 1111m 1.000.000 1,095,020 .. 8.20 3115123 1,'Y»JXXJ 1.018,300 

UlllSINIA POWER & UiHT • 10.32 1131199 1,250.000 12atsso 
MD·AAl!RICAN WA.Slt: SYSTEMS !NC. c,, 12,2$ 211S/Ol 300,000 15C.OOO 
w.GAAAMQW.1"1<.f'OWERC0.l!P .. , 815 "'m 1,S00,000 1.502.~ .. 800 &'1/04 600.000 .... ~ 
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.....,,, 
°""" - s,,. "'"""' ei..~ .. -~u'lll!J: 

t0l£00 EC1$0tt CO .. '"' 411'98 3.$00.000 M~.SOO 
ruscow 8.lCTIUC POWER co ' 1013 111113, 3,156.212 3135192 

Pttl.AOELPH'A EUCmK: CO. ... $63 1111'01 U\llCl.!1!III -4$,799.212 47.0i6.301 

utlhties • Natural ""' 
ftRREU.~tlHM'(V.L lP .. 1000 811/01 - lll.W 

J00,000 318.750 

Utilities • 1e1epoone 
WTUICEL!NC 8 ... V1<>6 1950,000 1.248.000 

• .,. Sll/06 160,000 16,ll~ 

• II 13 61111l7 1,300,000 1,3\3.000 

PAGL~ ,lElmlll.li wt 6 ... ,,,,,.. 1.~.000 ~ ' 346 ,80() 

TELEPORT COY\ll) ~ICAlfO.':S GAOUPINC 6 000 711/01 3A&SJlOO 2 $.20.169 

VAUQIAAO CElllUR sYSTEMS INC • . .. ,4fl5,11)6 1.000.IXKI I 0100()0 

WESTERU WIRELESS OORP • 105" V1!01 2,700.000 1794,SOO 

• ,oso Gll/06 5l!Mlll ill.W 
12.68.S,OOO WJt2 . .S69 

Conwf1iblc londs•Oomi!Stie 
fEDEP.Al R£MJY J.\·.tsr.1.en Ull.tSf "'' 5 25 10/28/1)) 1,000,000 897.500 

Ml.lll•l'lflPOSE HOUJINGS ti(,\ ,oo 12/3111)\ 1 S9:l,OOO 81U11 

Olt'IGUNG MOTMS lfO. WA 350 ,m .. '02 900.000 !lllll-1111 ... 350 ,,,,,.,, Ulll.000 !»WO 
S,810,000 4,0::l1 ?57 

TOTAL CORPOflATE 08LIGATION$ 1.•n.1as.010 l,71&21:S.909 
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Sf! .... ~ l,l;irltl'IV,! 

P11EFERREO SlOCK•l)O.l,tESfJC 

'81,0l,O,'II« 001\9 15.(0) 1.C.~59 .300 

cu ff0£1W. 6,1.:ilC 
3 s,,o 39ll5() 

OOU¾TY SEAT SfORES l!fC ISa,07 1 

cot.mrr SE,\l HOlOH:lS INC s, .:15 I 

GM"i!lE BROADCASTti'G OORP n100 1.266300 

HO!.ii: r,,r.; f1Jl4W.G COAP ""' 3139208 
20000 19,300000 
2'000 2.119::1.550 

t,0!~ISUJIOUGKflll!a'.i 00 10000 l.011500 

l\UE Wo\R11ER INC 
,,. 610 500 

,,;e ?9!k 780 

t(IUOO EOIS!n to llO.lm 1.1:,1.<so 
TOJAL PftEJHIREO STOCK•D0)1ESTIC '251,880 69.367,870 

Sl1:-t1r.s ~~11:11 

Pfltf(RREO STOCK·INTERHATIO..~Al 

i,DR CEHTIWS EUCTA:CASBRI.SILEJ\.\S 16$800 4,97.cOOO 

MR COMP.VIH'.A \'-'U 00 RIO ooa 15.100 m.m 
MIR IELECO.\U,ti,JNICAC-OES SAA$lEIAAS 1".000 3~2.000 

MIR USlriAS SIOERURGICAS ()( M-11iAS G(RMS 9'.000 I 016,6~ 

BALI.AST Nt0Mi 20000 I 005,461 

fLETAOSAAS 3.296000 I 965.568 

C<A 3 "" 
1202,605 

HWKf:L 1(.(',AA SI MO 2,931,S66 

l'IOR118,l;Ctt HlDG IG 700 l.41U61 

..:sa i:L SCHAIIZ BEO: '600 t363.942 

~WiJ.G S900 1,496..$42 

I.\AASCtiOl.lElt \J.111£11 '°"' 4,!16?.,953 

PITROt l!AASUIMS fo 400000 1,19,125<1 

"""" i•ooo 33?3864 
ltuBltA.I,: 22.300000 333?.64$ 

l$?"1S sm 1JmAs 2'.lOO 2'1'2.861 

~Alt HIO OOCE ~1.300 "" S7.lllll ~ .301 

PR(f{RRlO STOCIMNTUINATlOtlAl 32.f>''Z.823 37,U2,086 

"'~ t,,l;j'»'Jlr. ~V.111,l' 

fOAEICN COVfflNMtNT 06UGATIOJ,'S 

ARGE'Hll~l+\MU.OOZ/1 PAOWICE l000 ms,o, 610..523 
mamN.\11(1\et.tC OF ... 3131'0) 1,826.o2S ,,. 4fl/OI 2,IS3.3S$ 

.AUSIJl.i\LIA COMMOfi\\tl,Uli OF "'' Tnl,05 714,M7 
1000 2/1~1)6 l.310.1'62 
1100 1nS/00 3,127,17!, 
, .oo 8/20/05 12,.8U,839 

9.00 911.,.. S.033,802 .... 8/IS/00 12,030,553 .,, 3/15'02 S.1tlt632 

Al.lSTIW.JA Ha'i SOUTH WA.I.ES "" 41111},I 2.034,,1'31 

AUSTlliAAEP\JIIUCOf 7 63 10,18/M 1.n2.s~ 

SflGtlM xtlGOOMOF 510 11/21/98 1,900.352 
71$ !~'1$104 2.227.149 
iso U)/1107 l.34•1.312 
900 3128103 9,2Sl.880 

CI.W,DA COVfJIPIMEffl Of GSO '"'°' 2,613.150 
700 9flll)I 2,6&&.ffl 
7 00 12/1/00 1.$20.7"6 
7 50 3/IIOl S.716,219 ... 3/1/00 1.018,901 
9.00 1211104 11,943,275 
9.75 611101 1.660.397 ... 11/11'93 ao.215.1111 
7'0 911/00 9.228.575 
9.00 311111 S,006.<GG 
9.75 611121 1,645 .. 411 

•n IVl/2$ 88,116.406 
,n ,v,m 12,BM..286 
t?S 3"199 2,209960 

900 6'1'25 1847 60\ 

CA/WJAOIJ£8£C -1'£., S!I< 10121101 3,,468.325 

662 0.00 24.837.000 

COlOMs'A REMUC t>' 763 21\S,:)7 1.4.39.000 

CROAT14 REPI.IIUC OF 650 7131A)6 111,104 .... 7/30/10 $11,250 

()£NIMAk. XI.~()().'.,\ Of 7,00 11/10/24 -1,414,641 
700 11/1~7 6.910,908 
7,00 12/15'04 12',735.,HS .... 11/1S/OI 9.313,346 
800 3115/00 8.78U9$ 
900 S/lS/0) 12',S2'3110 
9.00 11115/00 8,681982' ,., ll/15195 2.251 37fi 
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A~1e f.ll'WU:i. ~-v,, 
OJTCH GOYEIINMENT OF •so w,., 11356,454 

6.50 4/ISi'OJ 3,30420 
100 6/IS/05 2w.i.ns 
850 &'1/06 4,il2,3?4 
850 l']SA)I S.3S2.~ 
82> 9115')7 2634691 
900 7/lqj 2.1,1,9033 

f\"4l.Ali0 REfU8lJC Of 188 mw 1.383.6'10 
12> #18/00 t.t.t.07612 ,,. 1Qf15tl0 1,11S.7&6 
950 3'1"°' 701.tlll 

fRAHCE- GIMP.:MNI Of 500 Yl61'» .S.916.332 
550 1Cl12/0I ?,484.538 
•00 11ffil25 5'0.669 
6'5 111115')l 5,208."'93 
110 4'2S/05 1.164..139 ,,. 4flVOO 2,99'.s.tl 
•so 12/MM 2,28'1,727 
9.50 6IW98 1,800.560 

CVIM/lllYfEOWt flEPuBUCOf 303 _,.. 7,ffll.326 

'" 11>'20/911 U15.633 
515 11122/00 12J$63,510 
650 JIISiOO t:J69,6S9 
650 7115/03 14.22.S,5?3 
615 ""'"' 20..493,323 
638 5/20198 1.592.218 
688 5112/0$ 9844,951 
600 114I01 8,967.1112 
600 1/5/06 -4.~33..158 ,,. 1(4/24 S.359861 
650 IQ/'14,IOS 7.-'i6t?15 
713 ,,,, ... 7,316815 
8.75 ~woo 19,461,135 
8.38 $121/01 14,,US..830 
800 1JW02 16,7i6.16' 
306 ._ 17.858,940 
800 112111)2 5,233.~SO 

GAEEct lllMtJC Of 1020 ln8/00 1,828,069 
"00 llll?l/03 US9.549 

14"' 6117/00 191,480 

1$AAEL G{Milt&1EHJ Of 7 SO 71111)1 1,000.000 
150 12/1/01 4,000.000 

ISRAELS1A1l0r 750 .,.,,,,, 1,023.551) 
750 '""" 1,000.000 
750 6/30,"4 5,000,000 

fl.t.lY REPU8UC Of 850 tf1/CM e.,300.276 
1000 811/03 $.<4811,923 
1050 7115l'OO "34,470 
1200 1(1,03 i..927,064 
!?00 91M12 2.903,321 
350 6120.<II 3263,18$ 
6.00 1/1,00 8.348.916 
615 3/1Al2 1,768.792 
6.75 VIA:17 "-819.268 
7.75 9!1$.401 2.862,1"'6 
8SO 4'1199 12,594 933 
900 10/1103 3,on .. 31-' 
900 10fll98 -'."122..903 
91)() 1111123 (i$0,S11 
,so 111105 10.475.820 
950 2/1/1)1 3,237,818 
,.so 2/111)6 2,812,191 
,.so 2/1199 6.770,61'3 

.lAAVf GO\IERNMEHl OF 2.40 '®'01 t,287,556 , .. 3/20/l)I 2,271,993 
140 3mll)C 11.tl4),79? 
36') """°' G.652,539 
<>0 '"""" 1,290,t06 
, so ""'"' 7.306.96$ 
<80 12/20,ll2 8,531.9'41 
~00 !Wll,'9$ 9,008,669 

••• 3/lG02 SJU,256 
&AO 3/20<00 4~199,964 

J..W.AYSIA ff,OEIWlON OF ••• H)11!).{)~ &.986.500 

""""'"""°""'.......,.. .,. 3131199 102,0U 
MO.'IIRE.Al CllY Cf' II.SO 912<)/0() ,U:)7,910 

Nl;'iY l£AlAIIDGOYERNt.llHT OF IMO 3115KIZ 30,710,113 
•.SO 2/15116 n.1sem 
8&0 2/IS.1)0 ?.365,4-26 
8.00 11/1$~ 14.,826,616 
8.00 VlS.'01 6,351.295 
800 4'1"°' 1,200,390 

tlORw,i.,y ll.lNSOOM Of 838 112'1/03 1,603,78,l 
POI.AHO GO\UHMM OF 300 IW/24 2.016,87) 

32$ 10.'27124 960.000 
• 00 ICl/27/14 4,282.QOO 

POUaO TW..AStl!Y Bill "" """"" 1,018,891 
OIJ!lNSu\HD IIDSUR'I' 800 5/14/03 2.389.129 
SOUTH AFRICA PO\IBIJC Of 14 00 9/15197 889."7 
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'"' l;i.)111'•1)' '-'¥k1'11V 

Sf>NN G(Mfl~lMS,fl OF IOIXl 1/WOS U7'0,91$ 
1050 10!:.l,03 1.668.zn 
122$ :!12~W J986,65a 
1010 "'""1 6,.t19.lm 

a1> 4/15,'00 l,124.70) 

735 31311(17 ],2724?1 , ... = 10,840.~3 
8.IX) 513<)<)4 9'6233 

S,VEOl:'i):.IMGOOM Of 1025 5M)O 23,281.800 
10 25 ~S'03 5,921701 

1100 11'21!99 l.514 571 
13.00 6,%.'1)1 5.4.U,?lo 

S.50 .,,2r01 31"'.IJ<I> 
•so 10/2""'6 $.153.7?0 . ., _, :tS27.613 
&00 8115')7 4 91S.460 

S',•,tCEN ~O,.'tloV ENSKIL aw 1"291'9 5,059600 

tll(UIWJOANSTAt.l &25 7129.'9!1 7,313.9!>4 

675 "'""' 1,726?.31 ... &11103 251,631 
600 11ft2A)3 8.807,506 

U!.UEO IQNG00\1 500 11$ .. 5.883.270 
950 ,,,3,105 23.3'36.~ 

UtlfEO Kt-o'GOOM UIEASOR't 6,7$ 1112$1).1 8, 14"9,1&1 

1.50 11/1/06 39101,211 
7.2$ 11/1/0) 8,,U&,216 

775 ..... ll,579.596 
1.00 11'6t01 7,SG0.189 
050 12'7,'05 .&1 S9Z.&«I 
aoo 6..U),'(13 S.899.143 

975 8.'27102 \P..4.43.m 
F0R8G.N GOVERNMOO OBUGAllONS • fOT4L \ 147,544,970 

B.11e - ~ llYl!.lll.l'.a!!lo 
INTEMATIOHAL COflf"ORATE 08:UGAMNS 

~BEV tW10fW. TPf.ASI.IIY 800 ,moo 1,000,000 1,101,756 

AMM8HOl.l)l'ffi$ •• S/ll/02 104,000 3$.230 

Al,\M8H()l0el<;S 
.,. 51Ml2 104.000 37,290 

ARGYll ~OOP 813 3/1()1)() U00.000 3.033203 

Alff'OEWi.'f & SQINELL 050 3Ml3 1,000.000 806.875 
8AVERl.ANOES8A.~ 1150 10/9l1) 06,000.000 2,691.050 

BCONACDE aoo "'6198 3,S00.000 1,058,764 

BEU CABUMEOIA .... ~5/05 SIX)j)OO ,07.500 

BOC GIIIXP 675 2/1 ... lJX(l.000 1.$93,576 

SArM~ AEAOSPACe FltWfCIAL. INC 7 50 111m 1,015,000 I 0&8.t20 

Cl,,'W);..N OCODENTAL PETAOI.EUld $95 

,,_ 
<1.500,000 , .os.ses 

CJIEDO't.YOMWS 57S 7121100 5,.H(l,000 S,6'!J.e82 

OEN ON~twl( I •O 611Yi0 1,,4,80,000 1,'86,216 

DIAMOND tABL£ CXJt,l,.VI.JfDTIONS IIIA 2/1S/07 1,035,000 589,950 
13.2!. 9/JQIOC 1.950.Wl Uia.1S(l 

EURO INVESTMENT BANK 8 88 3121/0i 1.000.000 811.165 

£tilOP&l+~ K RECOfl $, OE\HOPMENl 900 ,m.,... ?8,000.000 1.(15.1 lC() 

OJ>.IMP 8AAl(Of .WAN 775 1018/02 2.000.000 1,568,119 

FORENINGS8Nlt.N 63$ tzm'C9 ,,soo.ooo 4,5,28,800 

Gtw«lOOOO OOERPPISE:S HClOINGS I.JO ... 5121"'1 2,145.000 2,203,681 

GWCOA 
.,, 1'15-1:M 2,000,000 2.095,000 

HELLEICPffll8UC 14.80 5119.'03 50.000.000 188,45'1 

HYORO·OIOEC ~ 9.50 11/lY.)O 1,835,000 t,283,1$1 -·-°"'~ 600 10/1199 ◄00,t)Xl,()(N) 3,194,8-96 

~ 06.IJ<E-PA 1.53 II/A 17,360,000 17,747.128 ·--""'· 6.63 11111/03 525,000 510.757 

1(~8.KTIVC POYtUI 6.30 12/1/00 650,000 622781 

l<MEAH OMl.OPMEflT 8.AliK • 60 12/MlO 2,500,000 2.71$575 

MA!Al6IAN PWllA1N 5.IXl 4116/02 1.666.666 680.131 

MAJS'USHl'lA ELEC1'RIC "®STAIES 72$ 811/02 1,300.000 1,334,125--

ME»CAH tJTO, STATE'S 188 8'6101 12,,00.000 12.,m.100 

'63 &'6101 39,800,000 39,867,660 

HN'IN FINAHCW. ntUST 8.01 3/31/99 2,293.000 308,40,I 

HATil»UIL W£STMINSltA SANK 71~ .,,,, .. 2.900.000 2.980.~9 

~t'NSOl.6Jr.AP!llt. 1100 S/1/06 750,000 811.500 

•-l<lN $.13 10l29/4t 2.00D.000 2.020.300 

'1."0RntlMBFMH WATER 9.25 2/1/02 1,000,000 I 760.00t - 701 10f29/49 2.000,000 2035..000 
7.25 .,,., .. 3.125,000 3,192.188 

OlfWIO IIYOAO 10.00 3/IM)I 1!>00.000 1,&6$.398 

f'EmfSUI.AA&O~ STEAM 1.31) 6111111 1.31$,000 2.883223 

IIOGEl\SCA8t£SY61tMSU1). 10.ll '11/12 1,150,000 l,2t9.000 

1'0GERS Ct.Hl8. 9.30 """' 1,500.000 1,582,~ 

SKANOINAV\SKAENSU.Oi\ IW4KEN . ., ,,,.,., 750.000 731,91& 

SPU0V MJFfWl l'.tl"C INC., 10.88 IQll/06 500.000 500.000 

ST. GEORGE fUNOIHG 00 U9 '2/31/.f.9 2,010.000 2.045,23,S 

&it"61(Al\ll<llElS81(N 7,13 -·· I.SIXl,000 7.3S8,100 

SWEIJ6ANK 1.n 1om;,9 3.000,000 3,053.100 

SWEOISH£XP. lll£O!f 6.50 ""~I 15..000,000 1,998,099 

m EMST OOMt.tUNICATlONS A.C 9.63 1011106 2.000.000 2,060,000 
11.00 10,1/07 3..S00,000 7.520.000 

'™"' 10.25 6/IS/07 61SJXO 684.281 

TRIZ~C m.\.'QAI.. LTO 10.aa 10!'15106 1.006.000 1,lH.630 

~ BANK NORWAY , .. 121'29!49 6.WJ!lQ. ~ 
INrL COflPOfl.ATE 08LIGAnruG • TOTAL 

741,300,.666 1611,558,053 
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S!'.11"""' M:i~ Sr-.'1'(1) --SHORT TUUol lNvtSTMENlS 
ORO.f l►O~IIOMl ~OIJ) li'M; 139,900 H49_.88,3 

ACCRll(O lf.fTEflST Nm IJYID~NOS WA 128,713.011) OHTANRUiESl',C G,500 $31~ 

ARGtrmi!.\ AEPtaJC or ..... ooo ,ta.195 ,,sv1AF11£RS J2l.OOO 3(W(l.12S 

BANCO L,,TW,)1,•~0 EXPOIUI\OONES UO 32.000.000 31914000 !P...$49A HOU)IIIGS ll4C. 13 :)00 196.l7$ 

CN.IAOA TREASlflY 8U 4,360,000 3.011,6'2 u S Nil GAOl.f' ncco t. ..... 000 

81b14$£m TI\UST 0() tt."'sn.vn TRUST 74 74 1W. COOP 24,400 11~ 113 

cme;,m:moo REl'lflcw.st a:RTflCAJE .,. S.916,41S 
EGYPT TRf.ASI.IIV 8ILl 1000,000 2$9,900 A.lunif'lum 

FEOERM. lf)t.![ UliW lJSC tlOltS ~oo.cm 39$,540 At.u,.•.u n,c 15.700 598.563 

f£0£RM. lii\TIOl<Al MORroACE ASSOC. DISC MJTE- 7 250.000 7,088,253 Ai,.1,Vllll,IM CO OF ANH«.A 191,200 14_4! I 700 

FINI.NI!> GCMR!-m.:ll TJIEASURY 8ll "" 1,50:1,751 FIO?IOI.OS Mn.US co 80100 5.111112$ 

J'M.\'CH fREASUR'181LL IIA 1 :368,637 

GEIIEAAl EUCT~ CAPflAL COPP I 500.000 I -L$7,4'rS AuioAIOlivt • A.00tSSOrieS 
HllOO XOtl!) Sl'J,,,\'GHI 81,l..1< "" 1.011,9:lS 0/'SHOllJINGS(X)ru' 32.000 ,., 000 

I .LIIOS Tf.1,CHEASOJST0M C'A9t ftHHil~ 1 389,560.311 I 3,&9 $60,311 "'10li/lNC 15,000 ""·"" 
lUtlOIS fEACtOS CUSTOM C'A'iitC N\O·U S 501,405,000 &:n .405.000 SMG W~k AlffllMOTIVE IHC 9()65() 5,,306 JE,) 

llRS 14SCELLAUEOOS ~ ASS(1" I I lruGGS& s1RAn0t1 CORP .. :)00 "715,llXI 

Mtx,ICAli CflES 291.000 34U93 O.Vi>.CORr i ,a roo 5.?70.600 

l ,SOQ,000 1,580,101 OURAMITOMOM S'tSTEMS 10.200 285EOO 

:2~.-000 3-16.32' £Olm INC 42.000 1.511000 

326.000 l81,047 0:CEL INOUSfNES ltlC 1?.000 243 7!>0 

267,000 JSS 197 GErlt,.lUE PI.RTSCO 81,500 2.760813 

MfO MOOO' MI\Rl(El oeuGAl~IS ?S,40,546 25.443,546 UlllOISTOOI. ~•,'Qm<SIIC 2()).200 10.14t,19$ 

POI.ANO TllEASUIW au 1,6&0.000 419,240 ~NiiC 196,600 UJ0450 

3,200JXO 9177&:) MOOIJiE I.WAJFAe'flRtlG CO S,000 1"8,750 

3.•30COO 18S.S5' ln.WS i IWCX LE,\S!µG CORP 200,700 3877.9'3 

280.000 19.1116 stW'-Otl ltiC 41.500 16l~.C63 

3.000~ 1,iu1s ST.vlOAAO MOT(lfl PROOOCfS INC 128800 , nl.500 

V.WOUS OP110H COHIR/IClS 0 6120.361 Sf/R TP.AtlSlTIO'l llC. roo 20 6l() 

SOI/TH Al'l\lCA TRfASl.lfl ~U.S 3,510,000 ll§..!?1 
TOTAL SHOAT TERM INVlSTU.ENTS 2.213.381~ Automoli'tt • Caf5 

ClflVSLEI\ OOIW'. 101.500 3,SlJ 063 

fOPDMOJOilCO r,o;,500 23,l).S7 000 

,-•~.ct.VU GENEIW. MOTCIRSCORP 206.500 11,512375 

CURREMCY INVESlM£NTS uoo 501,338 
TO\','tRAAOMOlM ~1C 88,100 3.7$8,300 

AAGE,mNe AIJSTRTAl 115,926 
AIJSTRtilWi OOl.LAA 2.990.Stl "'"'' MJSTIGN SHWtH; 6.018 !!.WAAMERICA CORP 27.200 1.156.~ 

BaGIMI flWIC 813.l)H IWi..<ERS TRUST u V CORP 11.500 10(11 .9-.'8 

8111HSH Pru'iO SrtlltfiG 4 910.999 BARNETT twllCS •~ 40.,00 2.11515(1 

CAl<AOIAI< OOllAA 1 181>18 Qi.ASC ,.L'J.tfATTIIN CORP 444600 "'3,1S3,1ti5 

CZ£<>1 KOlll..fl,\ 1.m - 312.400 u~7.Z11!1 

,,.,,si, KA()NE $55.461 arr WJIOfW. CORP >!6,41QO 1.116 ,11 

flN!iSHMA.IIXKA 454..812 COl.l!JIICAINC ,s.2.200 10 J.19,600 

HlEt-.01 FR.\.~ 7,349,192 COMMUJm'V t:11\$1 BAHliSHARES liC 18,900 725,288 

GERtr.Wl OEUJSCH( MARk 3.842.789 f1R!:SioVl COflP 33.800 I 000,900 

001~ l(ONI, OOLLAR 8.831.Slf RAST O(ICAC;() MIO CW 13.700 828.8'0 
-1000fSW. R.\IPIAH 3$,757 msr tlAWMNI INC. 16,100 $49413 

fllSHPCUlO 27,302 141ST t.lO'MST BAACOlf' me. 16.400 836..537 

1Sl\4!USIE~l 6o6,87l ~l Of ""'9IICA IWD: COflP 28,100 1.285..$-75 

ffAUAtl UAA &804.875 FIIST UNIO!iCORP 99.100 9,166,1$0 

.wiA:.UE VEN 18.2'15.892 Flff'J FWfAACW. GROUP INC- 15.!00 980,375 

\Wfe'SWl~GGff l.t66,8,S2 GREAT WESlWI fnW;ctAL. 195.000 10,52-1.250 

lattEAI..AOOS GUI..OUI 88!>,118 ""'""' - 7◄.000 1.0'31 ,338 

l.tW Zf.AI.N«l 00U./IA ••.m Uf(O,l..~RPN:. 17,968 464,922 

NOflWEGtAM IQlONt- "6,392 l,ONG,8,iWCORPINC. ,., .... 2,897,698 

PORIUGUCSE !SCl.00 3s.>31 1-18.LON BANK <XlflP. -«,200 1,9$4,525 

SIN61iPORE OOllM 2.'13915 MOAG4'l J P & CO INC 24.900 2.$98,933 

SOVTlt KOREA'f \\'Off 48,555 HAflOO/lt ro-.'~'J.U""1'V 13AHCOPS'OR,\Jl01l 15,400 338,000 

Sf'.t.!;,SH f'CSETA 821 G22 ffATIOMSBAH!tCUIP 1-'9,200 9,632,GSO 

$\'.'(().SH l(R()ltA 3,319.929 NOADI f()FIK SNCJIPORATION IMC 428,800 9,165.600 

SW$SfFW4C 108.981 t,\QFITHERN TRUST OOIIP 4&000 2,322,000 

IIW8AHT = NOftwtST OOF1P 575.400 !IZ,366.211) 

TOTAL CllltRENCY IIM$TMENTS 6UJJ,81S PEOPLES HERITAGE FINANCl,Al. Gfl!),Jp !tiC 32,2l)O l ,219..s7S 
Sl<Hl 8Ala$G CORP 186.000 6,696,000 
SIUCOtl VAUEY QA~S 201.600 9,122.400 

~t)a:tt ~ StArE StREET COOP n.ooo 1,063,750 

UNON PlA'iltRS CORP 23,600 1,224,250 

COMMON STOCK· DOMESTlC WAONOl'A (X)ru' 7,100 414,{)15 

WASHNGTON Mtsru,t.lffC, 39,600 2.366,100 

A~act WfilS FAAGO & CO. 39.400 24.0'al.300 

ANl COIIP. ..... 1,483,12t 

AWED SIGNAL WC -IO'l,200 34.3n,eoo lkllldil\9 • Air Conditioning 
SOONG CO 4Sl ,800 24,291,784 YORK IHT~flOKAI. CORP 23..900 1.094 ,800 

E'lAHS 3: Stm!ER!.Al10 COMMER CORP 1"63,H)O 3.9M,S:ll 
UTT ON ltlOUSTRES INC 19.900 l,4,U,529 811il<Jing • General 
l()Q(lf_EO MAATIN CORP 357,400 37 013,069 AAMSTAOl«i WORlD ~C 7900 579,663 

MMnN u;.;ueTT,,. MATEAIAI.S I~ 21&.900 7.022,138 lllJTL£ft MAM.fACIU"'G co 20.200 669.125 
MC oo~meu. OOOGlAS CORP 330,000 2Z_eo6,000 Cl.AYJON HOMES INC m.wi 11,178,00C) 

NOAil!ROP GAUMNl COOP,. 128.800 11.310,1$6 OAYlOff swERIOR COIi' 139,100 ,,m.s2s 

Pll{QSION CASTPARJS OOf-lf' 6'.,00 37265$3 COVER CORP 13,600 838,H)O 

SP\.OEVKIS INC. 20.000 310.000 GIANT CEMENT HOlDING tlC 12,000 125,000 

SlJtClSllU.ll)COIIP. $VOO 2.813,.&00 IMSCOOO" 39,500 1,6"9J2S 

texmoN ti'C. 21,,900 18,246.,l88 NCI 81All1NG S'l'STEMS lttC. 12000 ,..,.. 
""10 m:w,ocooESCORP. ""'° 4,432.~ O't/'&flS.a>P,.';.NG 11, ICO 476.688 

9U'h1N'•'i'IVJ..V\MS CO 481,000 148SU1'5 

Altlira (Trall$pof1lltion) SO OF.fl.GV HOMES ,.C 20.400 18&.ISO 

Afltitl SYSTfMS ltfC R900 196,500 
AMRCO!fl 132.800 2l 534000 
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sn.. ... ·-- l!w.<1 1l.ll"•dV;IBl(I 

Che~. General Co$t11Ctl~ 
~ PRCOI.CTS & Q!EMCALS INC.. 31.-'00 2,$$1.2SO AlSEATO-Cl.lvr:RCO 41,IXl(I 05S.l9l 
A'itRY 0£Nfjl$()N CORP ,aa.., l9,39'H13 ,WONPAOOUCTSIHC 430,100 J0,391.1)$3 
8ET2~AN1Ne 111,000 1.183.000 Gli.mECO <02.SCO 38.13$.81$ 
CAIISU,'CAAPl1C GROI.P flC 10,000 ill.5'» TAMBAANOS 114' ,.x, 3!M.013 
OOW OIEMICH. CO. 111800 10,233.31'5 
OU POt?T f_ I. OE N£:iM(U\$ & CO 572,600 36,002,225 f'h3rm.attvbc-B 
EASJMAU DIEMX:Al (:O, 83.100 5,314 950 AGO!JftON Ptw1M,\C0.mCAtS me 287,900 13.283.,913 
FflillOCOllP 105,900 3,924 866 AU'HNUMIIIC.. 75,200 1,106.116? 
G!lt;((W IN(;. ll,000 254..315 AA'!UllCNl NOi.iE PAOOUCTS CORP 378,100 67,174..6!,0 
GRACEW R &CO 415,900 ?2,926,488 MIIQR OOUG.S 11.875 238.,984 
GREAT LAKES CHEMICAL CORP. 22,JOO 1,107.963 BU!r.t.., 8R\ltCSWIG OORP (jl,375 1.125.,1n 
HERCULES INC. 641,50.'.l l0,807.563 BIUSTOL MYERS SOl,ll!II CO 109600 S7,4n.600 
lYOND(lL PETROOIEW'.At. CO 27,700 60''400 OIQ,IGEMPl)fllll',AlNC 91.100 469.963 
MNUi.lVINllOSTAES INC 61G,301 1-4,647.224 OUM PtWUl,AIXUTICM.S ff: 34,600 1.379,675 
MIU.ENNRJM OiEMICAL INC 19..,, 454 977 J()f'ifS M[IJC,AJ. IUC IJ.075 621.01» 
MONSANTOtO 1,892,30) 81,486,22'3 LUY Wt CO llG,200 12,0,16,182 
0 ,M iJIOOPINC- 9,000 295,375 LIPOSOMt 'VC 146400 1,303.377 
00.L CORP 39.700 '923,025 MERCK & CO i.\C 242,400 24,800.A29 
PPG INDl.lSTRIESINC 15.m 683,SCO IWOS. tll I. CORP a3.600 7,cg,300 
R,\'f()tEMC(.'flP 14 100 1.()48,6$8 PEOtATRIC st.fill!CtS Of M.tEJIICA •;c, 9.700 196.213 
ROtiM&twSCO 4.900 44130' PETOOA~MM. SlffUES 'flt 17.31~ ~1.150 
""'Ile. 10..000 183,7Ml 11f1tt11 me 563.900 61983..SSO 
SO<UlNJ.H 106,500 2,622563 PHMIMCEUTlC.M. AES INC 34,200 111.050 
$AIR1Wl(ORP 10,i:m 130,000 PHAAIMCA&uPJOHfl ltlC. 15,200 smoo 
l'l'CO IHT'L lJO "4.500 10,486,009 PHVSICIAII SALES & SUMCE INC 1.SCO 14>J,00 
!RilCWCAASIIX ~. 2.1,0IXI 1,129,,188 PACICYIECORP ltl,500 01938 
WtTCOC()flP IUOO 1!.1.153 omnus tftNlSNATIOt~M. CORP 184,400 12,838850 

SCltilN:i•Pl.OOQt CORP 416400 19,00.S..150 
Ctlcmlcats • Phologripllk WAAJLR L.ANBERr CO .. .,,, 6,16UOO 
EAST"'-4'1l00,r.>;_00 418,400 32,112.200 

Elttlriell & DtclrOlliles • General 
C..I NUXlERtffL WC 21S,600 3,706.-M7 
PITTSlOH 81Wil'S ~ 1S2.600 l 578.000 ~•/XCOIIP 71,300 19?5.100 

IW.LAS SEMICONOUCtOO 16000 "6,000 
C,ornn,on Fund AsstlS EMERSOO 8.£CTRIC CO 319,800 17,608,828 
BRl:i'SOU INDEX fUNO 951,741 :193.869.!JGO ftfl S't'SltMS INC 15,000 23$,250 
CHU fUhO INC. ClOSEO ENO f\ltID 120,000 3,135,000 G(l;(AAl. ElEC"'1C CO 841.100 54.671.500 
MEXICO RIND INC. 11..0S{O ENO F~O <00.000 7.iS0.,000 n,fl... mrm COOP 283.200 $,3$1,725 
MCIIGAH STAIUY UllA. FUSll 200,000 2.581,500 LSI LOGIC COPS' 4.9SO 15$.400 
IRISOO TR. 00. VN. TR HON·!,1$0•.ioll'.l"l C<IUIY JUNO 411,823 10$."241 ,54(1 I.WJM INlEMA.lEO PROOIX:TS IUC MOO 2CM.150 
BIW'i'SON TRUST CO. t-.•1tsr TRl,tST J/4Wi (<kffi J\1~10 312,968 34,261.261 OAX. J'IOUS1fUE.S 114C 130,SOO 3,719,200 
ROOI TRUST CO U.S. INl ER•CAfflloL EOl.llY f"Uta) ;1SG,8i1 SS.834,187 R(U:E'C INC. 16.6SO 391,215 

s,,.vmtA.cOHP 30,400 1,930.400 
c«nmunltations SOLi>~ 1,600 1~.351> 
AfCCABU SYSTEMS~~ 108,500 2,929,SOO SJ.WIT MOOOLM T«:HOOI.OGfS N: IUOO m.2so 
AU.91 T£1.EOOM INC. 223,400 ,,635,S.SO SVIIASEllC 34.000 50$,750 
APPUfOVQICE TEC>I INC 5,000 92,500 mow.s"' BE1TS 00flP 14,100 ,,,.12, 
~JED G1101.P I~ 110,150 ./,;430.000 U·CM llll'L INC 31.5')1) 1.Ul,125 

19,350 749,813 11.TIWCt,C '·'°" J!l.938 
t.W8RIOGE TECH PAATNE:AS MASS t:C 24,900 196,800 
CELffilTat IIIC. 20.000 !S0.000 (lcctrit.a,I & E~TOfll(:$ • Spccllic 
tEfll\lRY COMMIJMCAJION CORP <0.000 215,000 ACT MN{UfAC1\Jll:NG INC 19.000 193,250 
CLEAi\ CtWl!RCOMMlHCATIDNS 1,1.t 3,100 190,650 Al!VloNCEO Mlo:10 OEVICES IUC Gl.600 i?09,900 
CCHfen' COMMUNJCATIOHS SYSTEMS CORP 29.200 730.000 >DVANCEO TEC>I W.TEAAILS It~ 7.1:i() 110,-031 
COMMUNICAOONS CENTilfY WC 13S,10.0 , •• 86,100 NillESTLTO 11.400 ~l.G$0 
CO.'Q CAAPl-tlCS 21.!)00 816,750 A1M£l.00fl> t100 142.,800 
C()R£OOMM INC. 121.075 2.088,SoH DA.l\JMINC ll,000 ~l.000 
DSC 00#,IMl,HCAJIONS COAP 2'4,600 S,.&42,350 IWIMA.'Hfl'L INOUSlA!ES IOC ,.,.701) 3,020.363 
MRGRCfffMOO!A CORP 1,200 321,300 """"'"°"'· 41,700 3,502.900 
FRONTIER CORP. TA,000 1,,15,336 INSa.COo:lRP 36.900 1,383.750 
GI.AT SAJtlUTE tEJ\'tO~ LTO 14,800 .t92,100 IMT(GRAJEO Cl!10JIT SVS18&S WC 173,600 3..938.4&3 
GI.OIMRE T(Q(NOLOGIES INC 148,600 2,.t33,325 "1EST""'1' 137.7()0 1,239,300 
GIWIOt 8AOAOCASTt-'G CCWIP 120,200 I 232.050 .IA!llL OACU!l NC 1'.500 1,2.16,188 
IW!r,l()NIC UGJtTWA+.t:S l-.C 13,500 231,1118 KEY TAOMC CORP 17,000 82.81S 
~F!El IIOOADCASTINCCOAP 2,SCO 138,125 METHOO RECTRIC 120,650 7,091,910 
llw'l l fAMlY EHTUl1~:-14NT lNC l(i.100 5S3,438 MICA()ITECHINC 41.lOO 1.900.000 
~R COM>.WIC.UIONS INC- 3',100 1,304.325 MICROS SYSffMS INC ••.ooo 672.000 
KEMET 00RP 7,SCO 186,563 MICAOSEMI CORP 160.300 2.043,82$ 
MEOW.Im: WOAI.O\~lOE INC 6,ASO 5S,631 MOl.£X INC 119.250 4.158.844 
OCTEl. OOMM~CAllOHS Ct'WIP U,000 328,118 Oll80JECHL10 lUOO <08.000 
°'""'°"'CORP '34,200 7.218.575 PERKl-:l•tlMOI CORP :13.100 3.031,312 
P.(OM INC 6,000 198,000 SIPE:XCOAP &200 ?97.250 
PM: GATEWAY £.Xetw«le II~ 9,100 274,025 TEIOAOOIX IPIC- 1a100 1.112.000 
OUAI.COMM INC. ,,sco 228,938 ll1E'AACO ELEClAOO CORP 49U7$ 17.183.203 
moo COMMUNICAflONS (iROlf' WC, 12,100 393,250 fflOllNl 5£1.u:o:'l'OUCTOII INC t100 175,313 
lElE CO&.MJNICATIONS WC .975,000 14,503,lZS """""(On,> 3,200 186,400 
lELTREhl> INC. t<(l,500 2,054,813 VEECO INDUSTRIES INC 1t100 <'!12,12$ 
U,S, LO.~ OISTANCE COIIP. 11.eoo 193,X>O VLSI TECHNOlOGY ~ 21S,900 5,100,63& 
VAlASS1S CO/,ll,'l)NICATlOl<G 1!-t 50.100 1.360,800 W'tl.E UECTRIC 76,100 3.00S,950 
V.ANGIJAAO CELL.t.UA SYSTEMS U4C.. 111,200 1,5151100 XEAOXCOAP S0.000 i,943,750 
V-TEL CORP. 4',000 '64,000 
\\tslWOOO ONE INC.. 11,600 374 100 FIIIMICllll 
\\lllUlCOM Ile, 315,350 12.011,200 NiMAHSOH H, F & CO :)39.llOO 16.$34,293 

MICOOE FINNiClAl. INC S.lOO 131 62S 
COl'l&alners M'.EAICAN EmlESS 00 216,000 1$,136.700 
SHORf',\rot> PI\CKAGING CORP 220.800 S.023,200 ASSOC fll\Sl C4IJW CW 339.000 1U14,500 
mmECO INC. 609,100 27 523,402 IIEHEFICIAl CORP 14200 1 719.100 

BOSTON Pf!Oi'ERTIES INC 40700 1.109,075 
BRANDWM flEAUY TRUST 18000 364.SOO 
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St"<ttl "'31ft.~italuc S>ll!a t,/ J(,.~\~1111;< 

CCB fli,V,;QAL CORP 1),100 1,10J 188 M'RIAHEMJliCAAE GAOOP!fiC 15,00G 2G:l430 

coounv ANAHCW. ACCE.PTNO: OOFIP 9,700 107.913 ATWA alM'-'.IW!llES If.IC 10,800 16$050 

CIWHE!l OM: f'irlANCW. NC 704,910 11,039.52{; EWIDC R ~ moo U)-IS 7116 

~fl1),l,I <;OJ;t:,W1 l.S INC. 68.4S9 1.951).639 8AIJSC>l & lOMB I.\IC 38,600 l.8J9MS 

GMAC ltil'ESTMENT C<lflP 136,700 6.rt2'1.42$ 8AXT£R !NTL ~:c 134,100 7,01!,,(XV) 

COl,COJIO US t.'C ,s.~ 1.171.154 8ECTOU OID3'ISOti ~ CO •30-"'0 22118.063 

Cll{On /ICCEPTAUCE C()R:P OF M!OJGA.N 3',600 44S,47S 810CJG1 PKAAIMQU'ilCQ.S INC ,woo 4127.375 

onr11.mw~o"'- coo, 27,000 516.375 C,IISTOl:t PKAAW.CV SEP.VtClS )UC 18.2()() 197,9-25 

EASIER:/ (M"AQC-IMEHTAL SERYICESINC. 28.500 456,000 CAAl)l'V.C. HEAI.TI1 1<.JC. 233.035 13,341,25' 

(h4 ((JYOO!IP: S500 182,815 mnocoR 209,$00 t 516,808 

«>OIF,\'(W(; 237600 U3S.f41 oot<RINC 9,000 164.750 

ffOERAl H0\1£ LOAfc MORTGAGE CO 1.000IXlD :1$,000,DOO COlU.'181AMCAH£M.l~ C()WI 92:900 3moes 
ff'OEP.Al MTIOl'IM. MORTGIIGE ASS(K:Mflot,' 140.000 6101.500 O(MJHA'f COP$' 67,300 1,0l7.913 

00.AliCW. SECUIJTY ASSIJAA,\'CE H<X.DINGS LTD :XW.668 1.969,1S! DHtlSf>t.Y WT L 1:.t J,450 169050 

~ AUINlCl: COl\fl 11,100 342.225 EMCARl t«lt.01:.{,S WC 10.200 373 575 

FIWOO.IU ftfSOUACES t'.( 68.300 4 955.93!1 OPflESS SQllP1S tlC 4,300 ,.,,,_525 
GOUIEN W fltlA.'4Cl,\l toflP 1,900 413.000 FOttlOATION ltEMJti SYS1E.MS ff.IC 30,500 \.106,388 

HOlJS£HOU)flrL INC 22~.300 '2G.A53.556 CENlSIS HE'10M YE~ITI.IICS DIC SIOO 172,1?5 

IMPE~ CREOff INC 39.616 815,818 HNiBOASOE ltU.l,.Tl(;ASIE 00AP 86.600 123A 050 

l!l\{StORS FWNICW. SOMCESCOIIP 19,000 931.000 HEH..'n-1 w.tiAGS,,$.'ll ASSOC NC 19.650 560,02S 

tJflRIS 11 .000 :J60,932 '™1~ COMl'AAE OORP 126.000 6,599 250 
ltEAUHCME A(CO'l'ffUES fl"IC 9.900 19l,81) 

MCIPAOPE.RTIE:S 20.(IOO .... 1,i.io IVlTIK'.AI~ SEA\1':E CAOl.f' 3S,OOO 420.000 

...,,.. (Off> 1l2W i49,ISO IG!.lliSOUTH C(JAf' 731.000 18,223.947 

P'.lt:BA.'fll.CORP 10600 «2,550 IEAIHStREMAll'lC t34.!t16 ,.mo1s 
POJQfi.!fJ'SIE fllANCW. CORP 32500 '237.640 HOME. ll£AI.TM QlRP Of MU:fllCA UJC 9.500 90.250 

PIIEJJ!ER ~ BAHCORP lt<C IOUOO 171Kl,550 .., ...... c'lt 59,400 1.373,&25 

REO\'tOOO TRUST I!~ 10500 49(1,87S IOEJO< LABS .. c 31,200 J88,00J 
SHQ.J(FI C0IM'Clt{EmS COlf' 13391S 1,590953 IMPA1ff lflC 20,<IIIJ SSS 900 
SIMO.'HlOWITOI.0 GAOi.l' 1.9'2S.U7 $1,1!1)~ JOttNSON S JOl{'$0N 371,60.) 23.921.750 

SIAA~ CAPllAI. COIIP 6300 217.350 w.tiEJ.LNt~H SftMClS WC 204 :,00 6.02U,O 
SOUl'l-!E!W ~ FIJ..~tiG COl\9 , .. oo 1 403 ISO MA>aoA CAA( t:C $.600 182.700 

STI.I004T L0;1u .l.'AA)(£Tf-;GA$SH 10,500 1,3.135()() frMA01.VTE MEDll,:AI.. SYSfEMS INC 108,,600 2.,389.200 

SUM\111 S,.,.C(¥1P IS5.000 7.7~.315 M(OOUISf!Nc. 13.$50 512.S69 

TRANS f'NA»CIAI.. IHC 181.100 5,215,413 MOtEClllAA DEVICES COAP il,000 '102500 

TRA\UE~ GROU' !UC 643.2'00 40,$93,009 MUI.JICAAE l"-700 4~413 

\',~tUGTON fEOEl'W. ~\( 14,612 375.333 IWIOIU.t. PATENT 0CY 00FtP 102,060 197 29] 

WEBSlER Pot~ CQRP 14 600 673.400 ~WlQtU.t. SJAGEAY aHl'ERS IUC 8.400 297,150 
NCS )EM..n«:AR[ l.\'C l(l.100 •39.ooa 

food • Chain Sloru OCQJSYSTEMS INC, l~.500 •M.9,500 

A.MEAIC,t.tl STORES CO 2UUl , ... 26,933 0M~lt,C 44,300 l,38'9.9t3 

AWl.tBEES ML me 4100 112,350 ORTHOOOm'IC CEUTeRS OF AMEAX'.A 4'.200 358,426 

OOMINO<.S Sl.ffJIMAAl(ElS l'.1, '""° 6S7.638 OWENS 6. M~'«>A &C, 156,400 1,336,141 

),:MC,!1tC0 3!! 100 1,104.900 P.vw::e.5US ~THCUIE OORP :-iaa.n,c 1.714,87"1 

PUllAIAIX MallCAI. GROIA' 01: 
,..,. 219.$98 

rood • Conf«.IIOnflJ R,'IMSEY HEAi.TH CME INC 176,800 ~.100 
HERSl4EY f,(1()0$ COPP 13.900 1,04~.397 AAYlB. MEOICM.. CC# 1'000 l(H.000 

REG(M;V tlf.ALTH SEAVICES r,:c 19$.700 3.010.388 
Food • Gl'Mlill IIEHAOCAAE GROii' INC 17.800 653,600 

C\'.ll&LL S0t.e CO 311,$00 15.S90.000 AEl~Al TA(JITMQff CENTERS ~ 13.300 3S7,438 

COW.GAAJ:C 20.GOO I 899,935 SABAATEKCORf' 2.UOO "'6,000 

cPC l!ffl IJIC 19.100 1.16315$ SAFEl.'lWIO HEN.TH EWEPS111StS ING 117,800 t,251,62~ 

twlOEN RCSTAURANTS INc. 3).000 317.170 SEAOl.OGltM.S CORP ?.8,000 6-t4J)OO 

Ol,\'CO RfSTMIP.ANTS INC. 160.300 1803.37$ SIERJ\I\HEM.1"SEIMCtS INC 186,900 S,,8..C(),625 

OOI.E FOOO t.'iC 275.000 II 1'S6.2$0 SOFAMOIVl)ANO: GilOUP INC 5,500 2S1.1HS 

ti CtlCO RESTM.AAHTSIPIC 48600 ,UJ,175 SANETECH~C ~700 2.a,m 
fSKlMO PE COOP 66,400 805,100 SI_ JJOE t~OICN., 1t,c, 31.100 1.•'6.80'.I 

CW..~ 11C18 FAIIMINC ~.900 1065.337 Stl8 OSfOMY Sl.ffLY CO U:: S.HXI 47,813 

RtlE HOSi CORP. 31.500 992150 $llN tiEM.THCARE GROOPIHC. 2&7,600 5,985.531 

f-1.(MNG C()d,j'.C..'ilES IMC. 347300 6,2!,l-400 S\IUHISE-.r.ssstOLMlfG ~- m,900 11,511,500 

FLOWUIS t.\CUSTRIES t,C,._ ... ., 60><969 SU,lfli.x t.tEOICM. INC 196300 2.953,913 

G&eAI.Wl.$1J4C 12.000 731 S00 ~INJ'LCORP 5,000 199,375 

H&QK J CO 320.700 14192288 m.tT HEAi,~ OORP 1,123,600 33.1'46.200 
J.P FOOOSEA!IICE tt; S.000 143.0S TOW. REIW. CM[ HOLOl.l)CSINC 1.S,650 ,;jG,00., 

LN«::£ me. 31100 5-94.768 0 S SUAGtCAL (X)flP. 20.H>O 7<1U2$ 

LNiO!W'S st.AfOOO RESfAl.fllWTS flt 21.000 503.100 ~ITEO tE/11.TH"..AAE ClJIP 19,SOO 1,014,000 

MSS. CHE"'- CORP 35.400 734.SSO lfmlEl\$Al HEAlTH SUl'ACES~ 29,2W t.m,200 
fllCHFOOO ttOltllNGS t.c IJ,000 338..., t.flfHM_TK sYSlEM,$ ltiC. 23,:,00 139,42'7 

nYNfS FAMILY SltAX.HOOSES lliC 362. 700 3.105,437 1/0ICORINC 28.2(() 1.191,450 

SARA LEE CORP. <8&500 20333.MJ '-'tSl CO INC 16.700 S:1$.288 
SCOfSUA/4 lliDUSTRlfS INC. 179600 S.118.600 
SMUCKI.R J M. CO. 32031 .. ,.,. 111$11nmce • fire ano Cas1Uolty 
SVSCOCCflP lllOO l:2081stl IJ.WOCJ,N INn GROIJPINC. 488'50 n .962219 
\\tNOY'S INT'L I!«; 361 200 9.368.,,U.1 AMERICAN ttA-UO,W. INSUR,l..\'CE CO, '·'°° 392.700 

ctWIDl.fR INSl.fWjCf LTD 191,.&oO 815,1~ 

Glass CltJ88COAP 13.SOO 902.tll3 

FALCON PflOOUCTS INC 6S,100 874,749 (OUITABLEINC. .. ,500 1,346.G2S 

lNiCASf'Efl COLONY CORP. 185,000 8,!WJ,315 fllO~R l~iSUW~CE GAOIJ' iM: 9,100 $89,225 
tECiGtll & Pl.An INC 237,200 10.199,000 GENERAL RE OOftP 55,000 10.010.000 

MAYTAI; C0AP 27.400 1~.100 MB&Al'IC. 145,500 16,414.146 

SHElBY•WI.UAMS INC. 157,400 Z,144,575 MGC ll'A'ES'IMEJIT CORP 189.000 9,060,($3 

SlNW RIUfflJRE CO. WC. 122.18$ 2,825,,528 OMii NSUIWlCE GROUP INC 25.000 315,~ 

Y.lillll.POOL CQI\I', 196,,.700 10.732.3,lS PHl. CONS.. HOUll>IGS CORP 15,IXXI 510,000 

SAFICO COOP 0,.000 A.'341,891 

HC.JIV, Cott $T PALL tOMIWOEStiC 80.900 6,168.,62!. 

"'880TT lA8S 22200 1.,81.850 TIG HOI.OINC.s l'X: ;.o 100 1,690.625 

AU.ECWICE CORP. '3,000 1.171,7SO 
A.l,IERICAA MEOSEIM COPS' 11,000 143,000 
AMERICAN ONCOLOGY 10,«>0 11;,500 
AfA(;(ff L'K: 2roooo 15,69'3.750 
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~ M¥k('IVII\II' so,,,, f.'c')~_\/;1,IIJI' 

tnsunAOt • l.itc OWAA.GWERAl. CORP ~"' 317.931 
Afft~l~,C 12!l(JO ),226,500 ORf:SS 8AA't ,:<: •39,600 2.1n200 
AU.lO UFf. fl':.:..'CA!. COFf' 108,400 2 t.W,900 RJR.!fTURE 8fWJOS llltL INC 120300 2.330_813 
AltSTAl'E CORP 68,499 S..000,4?1 IWlllllwlXCOIII' 10).900 l,574.9Z5 
AMEAlCNl 81,,1,l(ERS WSUIWICE CAOlll' INC 69,000 ,I -'-02.200 .llSJ f<lfl FEET INC 1t,1QO m.a,, 
AM(PV,N Gl~AAI.. OOftP 201,339 9 900,445 k.•t.WHCOIIP 313.100 4 5$-1 282 
ADM CORP 61.350 3114.863 k'OHl'S C-ORP 3.800 200,,!,0 
8AAAEll At$ CORP 6'9,700 2086,609 UZ ClNBORNE l"C 30.700 1,431.388 

(IGW,00"' ?S,100 4,455,250 IMY 0£PAATMENt STORES CO oe,,900 C6,UZ.025 
COtlSECOINC 99,900 3..&la,300 MICIW:L NffiiO!IV .. EWEt.£RS INC 217.600 670400 
(-OUl'!.a£1!~ &3.500 3,892,000 OftlCf.MAK IIC 163.000 2,361,89:J 
UUC:Ot.11 Nl\'OOf'W.COIIP 11,$00 4 989.063 PEl-l►IEY J C CO .i..c 119.SOO 9.3$3223 
!..WO:£\. CORP ,,ooo 512,000 ~St,C 91.SOO 4,0t, .563 
W.C.RE COll1 99.300 4.803,633 R&fflRS CHOICE u,c 16,100 319983 
NAJIOtW. tUSI.FAIICE GAOtlP 118,200 1'68.300 RtTEAIOCORP 103,800 S.117.025 
Ol0 REi'llllJC !ttl t.. CORP 37500 , 136100 SEAAS ROE9UCK i, CO ;71,700 J0,728.875 
PROTECM UFE COFIP 18,961 952.190 IJXINC U9,200 393) 150 
OtlORUM HEAi.TH GAou>t','(; •.900 11!1,175 W ~1/IJWEM 18.000 "63,500 
l'RM$AMUIICA COAP 321,000 30,033 40'2 WM.•MAR'l SU:JRESK 51.100 1748 080 

WOOl.\\'ORlH COIIP. 21,200 508800 
ldsufe Tlrr,e and ll«:fHtlOfl 
CNIMJ;E orm,1_;.s l►IC ,3S,i'OO 4444.17$ M«dlancOUJ fbsic lndustftCS 
HASBAO'IIIX: 7),500 2.142,313 Ml'/AActO ~r«i TEOtS ··"" '" 915 Hl,ffYCQRP ??8,150 3.336.~ 8ACOOIJSAltlC 1(,6,800 1710 500 

►J>i<i WO"° PROOOCIV)fiS INC 13,600 ~76.00J IWl'irn tlC 10,500 2)7 250 
-.v.nn. INC, l .&52,0C(I 49 186.500 BEU>ENIUC. 78.800 ?.684.086 
POUJ!iS INMfRIES INC 112.200 3.653,4$6 81'1A GIi~ I!}(: 13,310 ?46.23S 
I\EGAI. ONEMAS ltiC 36,750 1,2l2.7SO etoumnm .. '4t 3,900 1$5092 
YIE88 oa CORP 15.000 243.750 emJNS\'<10( CORP 54,700 l,1'00.31S 

CAlR.lUS OO'ELOPMENT CORP 204,100 3111.Uo? 
Mael'lif'lery • Agi(ieulltlt'e ct:H'fUIPOINT PACfflmES CORP 146,400 .: 648 200 
CATERAU,M INC 341.100 36625,613 COAC!HJS.K. 6,800 180,621 
o«At&CO 35.000 \.9~.6-ZS tWM MOtm::,AGE t«ll.Ol!m fiC 161.400 62$7 IJ? 
SMITHA.0 CORP 5.000 171,$10 OI.MIOO llT1.. INC.. 157,0C(I .: 592 Z50 

rAl!IFIB.0(:()Mt,IJh'fl~ lti(; 10.500 3S3 °"' Mac:hlnery • Cenml FRRPORT '11(:MORAA ,m,ooo 13.228 '2-S 
Cl<ARIINC 10,lm ?13,750 CI\I.O.All ~~. 91J,700 1 $95,200 
CIWlfCO 28,350 1.185,370 HOME M00UCTS \NrL ~'iC 15.1)00 148 11S 
noEIW. SIGtUJ. CQflP. "232,JGS 7094,421 JO!ffi M.VMllf OOftf" 9G,3CWJ 1.137 ,t96 
GU,\SOff CORP 8.000 372,IXlO IQ.A•TENCOR CORP 214,700 10,466.625 
tWIOO.'GE 8RO"TH£A$ N::. 72,000 2,106,000 KIIGKJSOAIOOE TA/ilt UO l~,000 31a 1!,(I 

WiRNiSQIFEGOI INC 212.500 8,816.1'50 UC PACW'SIHC 332,100 6,030188 
t.'GERSOll ·AANO CO. 33...100 2.043.,925 l'M!a:0 CORP s,,100 !l6MO 
l(AYO()ff~ 4,000 1!!6$<l Sf'l METALS CORP 99.600 1,942200 
lYOtlOELL lNC. 18,100 39',03' STOOACE USA ~'t 10&700 .t,157 715 
f'ARklJl·IW'tlflN C()Flfl IS 000 910,305 TITN,.,,,,. MET~ COAP 30.100 951913 

REGAl.·88.0!T OORP 158,400 4,148.021 WATSCO INC ~100 227 500 
RENTAt. SERW:E C()ftP 21,2'!,0 551,813 
flEAAU SONOOWN WC. 20,HIO 18',SOO Mlsctll.!MOU$ Capital Goods kldustrles 
STE'WAAT-SmtliSON SEIMCtS wt. 1'7,300 3.829,.800 AEROOllP\O!AS IUC '"'""' 4})Ci J!iO 

svsm£OFT CORP. 27,000 2'1),251) Ar.toCORP ••.900 1,751,319 
AID4·111E wr l ltlC. 96.800 1,245..COO 

Mertlland!Sifl9 • COn$umtr Sptc:larty AMERICAN POi\ffl COlhtRSKIN CORP ,suoo 2891.100 
/JiNTAYI..OA STOAES CORP 160.300 3,13$.$)() AMPINC 10.000 4$0,00 
SEO 8Alll 6 SEY~ tlC 36.800 1,117.800 APPLIED POYtUI INC 1'8,200 7,13' 575 
80M,fONSTCfl£Sfl'C 2SO.,OO ~00<,000 8ENOlw.AO MICAOELEC1llOtlCS INC 9.900 170.175 
CHCOSFASTtiC 175.600 932.,787 8R()'1,r:-.,NG-rtAAIS 1~400SfRlfS IUC 247.SOO ~m.,is 
OEPI SS INC.. 9•.500 2.000,111 COOPERt«IUSlRrf.S It~ 39.000 1,.980,(150 
fJHAH MUN IKTERIORS WC. •·.500 2,76-UOO COR!,1NG L'X:. IS,500 862,188 
FEOeAAJ(O OEPAFITMENT STORES INC. 119,200 4,1'12.200 f.ATOHCORP 10,100 881,851 
FOOTSTAR "IC 203,360 S,313.303 -- 'soo m,soo 
f~OWS'SINC ,0.:,00 693,113 JOHNSON INC, 374.600 15,381,825 
GENEfllt.MJTMION 412,100 11,SSS,I,00 MA.VEIIJCII TlJIE CORP ,,,,, 285.000 
GL06Al. OCPlCTMNL CORP 11)6.,00 2,825,121 M~'ilNG & W.\'UAACn.mmG co 14.100 1,,m,12s 
HOJ.IE DEPOT INC. 283,700 19,$7$.300 l/el/HOUJ.1,1) :JSS!l(JO 9.718,125 
WT£RTAN INC. 219,«IO 808.92. -RES.INC S!lOO 168,750 
INt\WITl SAAHOS lr4C 196,700 4,l30,700 aoo.'Yitll INT L cooP ~.000 206$4.550 
l<!UWOOOCO. 134200 3,724.()51) ROPER INOOSTRIES INC 14,900 772.938 
IIJMSeJll.'f,tlAAK COilP 4d6,600 22.218,3SO TRW WC 8,900 60$,627 
LOWES CO 474«>0 17,612,100 VERSWftCIWOUX.ES II~ llJi,200 2.271.150 
MAC FRUGALS twlCW.'.IS Q.OSE OlltS IJ,C 92.,00 2.$2'6,713 \'(AS'IE IOOUS'!Rl'S lt4C 3.£50 64,331 
MEtlS V.'EARHOUSE WC. 16,$50 6,2.a,47i \'l:AS1E MNiMiOJ.lNT t.'C lUOO 860,900 
MletWl'S STORES INC- S?.700 1,2n.-490 \'i.\11S INOUSHUES t.'C 1$3.800 3,691,200 
t4£:WMAAK a lFMS INC. 2,000 ,0 
PEJ>80YS•MMffl MO£&JACK 493.200 !6J99,374 Mi:Ktll,ncous. Consumef Our.1bks 
Plll,l,IINC 108,600 1,669,72S CNF"TAAHSPOArATIClNIIC .. ,800 2)63.800 
SQIEIN HENRY INC- 20.900 653,12!> OT INCIUSTIIIES INC 61,900 2.212.925 
STAGE STORES !!IC, S.200 1:)5,850 GARDNER 0E>MJt W.CtllNffiV 11,000 :327,25(1 
TOYS-A-US ~C 1&.900 $91,$00 ""'INC· ,,ooo 84,000 
WM.GflEEN CO. 196!l(JO H).510.SOO KlYSTOb'EMITOMOffi'E INC. 11,000 187,0CO 
WA.RtUICO GAOUP INC, 19Q,800 6;.081.750 USOCtlNC, 8.600 30UXIO 

MA)lf.\ GAOi.PY«::. 6 1,600 671.600 
Mtrcit.ndislng • General MIUSI. INOUSTRIES 1¢, 33,450 53$,200 
Al8EftTSON'Sr¢ 410.000 14~5.000 MOKAWIC H>UST~S l»C. 3,000 68,2'() 

CAASON ME scon & co 12$.100 3.990.975 PITTSTON CO. BURLINGTON CAOUP U."9,600 ,t.207,500 
CEllSIAACOAP 15,900 "6.938 PACING DtAY.PIOOS CORI' 3,$60 55,025 

CONS STORt:S CORP 567,156 19,708,611 SUNBEAM CORP 118,100 4,502..$63 
OONSO fflOw;TS CO 10.700 131,015 
C>SOOOP 1",SOO 407U~ 
OAVTClff HI.C)S()•ICO!ll" 2$,000 1382 862 
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~ f,{.:jf';-,l.\'a!WI ~- M!t\-.'!Uilt • 

r.tiScfllaneou,s CQM11mtr Non•Duraj;jn .t,PFUD MA.1£RIAI.S ... !C 100.200 1095,361 

NiHEUSal.-SUSCH COMPANIES INC 7"'9,200 31,419.,200 :.PIUI> MICAOS't'STEMS COll1' 9,700 87,300 

AC1'10U PERFOIIWN-iCE INC- 22,(l()O 53'3.SOO ASPECJ OEVElOffi\tllT ~ 9.700 252.801 

SRIIJKER PIM. INC 22,373 318,815 AWl10U$1.U.SCO """' 1.097.600 

Cff,l.:JlELLOOflP lS,000 337,SQO 8£Ll & HOWELL CO n.ooo 617.16< 

a.OMX CXl 12.IOO 1,652.338 BELL MICJlorR00UCiS/4C 14HOO 1.~'AO 
COCH)OI.A CO 990000 67128.000 9EUCHM.t,RKalCTAC II.IC Sll.300 3.Sl&,150 

COCMXJIAEH1£RPRJSfSW.C. 19$.60:> 4.498.800 8t,lC SOfTWME me 165.000 9.1316,875 

CotGATE·PALMOLM CO. 214,600 U002,650 BOSTON SCIEHJ»IC OOFlP 160,200 9,&l?.207 

COMNJUI TASK. GROOP'INC. 41,200 l 534,700 OAlGHTPOIIIT N<: ~.m t,503,420 

COSTCO COMPAnESINC. ~-000 &.218.750 CIJ3lET~SYSTEMS ll.t Ml2,800 16,783,354 

COUNTY Sf.AJ llOU)I.~ INC .,21, 0 0£t(AC0RP 333,7M 15,.729.61& 

CUC INtl INC 726.700 tUS.7,$$0 CISCO $'VS I EMS lrlC 1,362,900 91484.663 

tl.WGAN WATER TE()!,iOl OGIES INC <(XX) 179.000 ~'JIU\W,f\E CORP 22,100 1.055.27$ 

RRSTSiVJl)SCORf 160.300 3,6761101 0. H r(CH 196,113 3,186.838 

fOfmlNE ~OS lfiC. m.800 9.432..-'7' OAT~',\'ORl<S COflf' 12.2$0 26),989 

JO&ltNS INC. 2-1.100 660.72S DELTEK SV'STIMS Ille 13100 22H00 

1.ARSCOM INC. 19.100 20$,325 on.ur nm .. tlC 12!i ... 
MARK$ SAOTHERS JEW1:Lrn5: II«: 110,19$ 1,317,'38 GENEAAL INSTIWMHH-$ CO 569,100 1<1,36917S 

MalC)tW..OS CCflf> '50,000 26.$71,600 GUIJST'AE,1,M A£ROS1'ACE CORP 46.700 1 365,975 

tlW APE CO 16.000 29<,000 lWIB:•~GER CORP ~tiOO 1$6.800 

t~E'WElt CO. 6l,300 2,476,42$ ieo• co 4'7,600 30,828,450 

PEPSCO INC. 1,174,500 44.116,569 lf'l1INC 9.700 179.450 

PICCAOII.LYCloftTEfUASJ;C 171,300 l.8,?0J)G3 IN'COO BIO..\lfi,tAJ. IUC 182,700 3'1,064 

PflOCTER & GAMBI.E CO 33&900 41',!)87,llS N)US GA()U!I> ttiC. Hl,000 324,000 

RAAf ff0$MAUTY INn INC- ,io.200 2,84~725 ~TRY MATE IMTIKl>tT'L CORP 13,600 221 ,0IX) 

SANFIUPPO JOHN B & SON 216,700 1,489,813 OISOOOOP 11.560 237.491 

SOlSQU.~TlC ELECT!bC CORP 73.J<O 944,2S3 INTfi CORP 360<00 51,109,045 

TUPPERWo\RE CORP 79.200 2,871.co) mm.uGAOlfmC •&10 90400 
JOA SOFlWAA£ CAOUP me ""'° 506.461 

M1$CtlltllltOUS Ene-.or lEXMNIK Wl'L 6ROUP 1t,c 43.300 l,31s.z38 

AMER>CAA OI.FlUD CM:RS ltiC 13,050 1!6.600 utiEAA T«:H OOAP <.300 m~,; 
;Vu.DAA(O PffR:Ol8JM CORP. JJJ.200 19,992.000 lUCE.NT lEQINOlO!ilES1'4C. 58600 4,222.833 

ATl.,OSENEAG'V~ IZ3.200 3,0JS,800 MCAiEE ASSOCWES lllC. 12.300 TTU33 

BJ. SEIMCES CO •ASO 26M81 MEDIA 1oowc IMl.600 738, IS() 

BA"<£RKICIIESINC. 28,500 1,10?.SSO MICRO urtEAA CORP 27,.SOO 291,900 

Q.IFfS OMlflC CO, IS,000 S,,67,500 M1CliOSOFT CXIRP 224,900 28, .. 21.138 

(X)H() WERGY IIX: ,0.000 212,500 MW TECHoolOGIE.S INC 3,300 123,750 

COOPER CAMEROtl OOflP 60,000 2.805,000 MCUX t4C. 19,1?5 698'06> 
OOAH,SS 13,400 348,400 MOTOAOtAINC 3&1.200 17.496.350 
0£VON uo~ CORP 1$0,400 5$27,200 NCA OORP 50,400 1,493.tOO 

U.SW!H (NTEJf'f!ISES 113.700 3.,943,912 tiEWl'ORT CORP 183.300 2,062. t25 

£NROri OIL & GAS CO 83.000 1.$95,<IXI IIIC>tClS flSfMQt C(IIP 17MOO 3,750.600 

EV1 COf1P. 12,300 516.600 OUTAA.Cl( OAV. INl'I. INC MOO 225,400 
HALIJBUKTON CO - s,.u2.m, 01'TEKl£<HJ«.Al. 3$,700 m,113 

HU,MUIIQt 6 Po\'mE ltiC ...... Z.639.225 OP.ACLE toflP .,.,.,. '3.2$7.088 
M.COffiMOTT ltln t,,'C 212.soo 6,162,500 PlGASYSTEMS 1h'C 1-1.000 '-19,250 

NOBlE Affll.MTES me 3$.000 1,354.(),15 P!-OIUSOR IIC 2«1.100 12,665,275, 

PATTERSOH ENERGY OfC 3.650 165,619 fffFFER\"1,C T(CttrlOl(IGY AM 10,300 m,988 

FOOL EPIERGY SERillCES to !1!6.,00 6,4$9,750 MTRONCSlt~ 214,700 10.251,925 

Rf.AO:',G g BAJtS CORP .... ooo 8,93<,500 f'tCTlileTEL CORP ,o.800 381,600 

S,,'.M1.l ff EMalGY RESOUACES r;c 19.100 m.,i< Pill AIJTOMA.1l0tl me 13,300 504,562 

SEAOORSUTT 11,C. 20,800 1,088,090 IWNBOW 1WmOLOGlfS !UC 128,600 2.427.325 

St t,Wn' WlO i EXPLORATIOU 00 6,000 210.150 RF MaCR0 ()£VIC($ IPIC 9.400 179,775 

STOU C<lMEXSCAo\Wt' 12,000 30<.500 R()tlRINC 2&8:2:4 63Z.312 
t£,l.!,1 NC.. 130.900 343,613 AWO TECHt.iOt.OQES INC 3.-"" 60.37! 

flDf:\'1.\f£RflC 3$.800 I.S75.2IXI wstA CRIil r,c l"'100 50.937 

THAU EXPt.OIUll()N INC 325,000 J.94M2$ SCO!'US ftCWfOl.00'1' !UC 7.150 1S9,981 

TIWISOCEAH Ol'fSHClRE INC 250.000 1$,1S6,2:50 SEAGAT'£ ltCl«)lOGY 3',000 l.198,500 

maw WUIGY LTD 10,300 471,964 SEGUE S()fTWAAE me 500 6,813 

l\180SCOPE I/UCO INJ'l OOflP tMOO ,o,;700 ST91L\UG fiC SH.900 26,789,833 

UltAAMAA,OLAMQNO SHAMROCK CORP 200,875 6,553,Stt STORAGE TEO! CORP 3$.800 t,615,4?5 

\1A$fAR INC '6.100 1.zas.m, SlAATUS COl,W\JTUI ltfC.. 93,500 4,675.000 

YINl'ACE. PEIJIOUVM INC 121,500 3,736,125 S'IMETACOOflC 11,350 163,1!& 

ttCHOAIACOPI 7.500 235,778 

MiS«lafl804A Rnac,oi1I Services !RLl8SltlC. 28,200 1,575.675 

M'a!tMOOAP. 180,500 4,377,12$ T£TAA lEOi.'«llOCIES INC •~700 481,815 

,aJ,IDUJSUfE HOUllJ~GS 11,c 35,800 997,92$ TEXAS INSTRUMENTS ~iC '41,400 37,189,029 

CAU REALTY OOAP. 90.100 3,083,800 T141EE•COM CORP llS.900 14,215,.$00 

CAS{<Of1P. 9.200 633.650 l>M. COOP 11).$()<) 2.233.3t5 

COAStA1.. 8NlOORP INC 15.000 445,250 w.sof!INC u.sso 138,<11113 

l9L fi.w.NClAI. GROUP INC. 85,200 3316.300 YlSA,CE.f£CtflrlC 10.100 175,&88 

fPIC WSI.IWICt GROI.I' L-.X:: 20,000 4S0,000 VISIOCOAP 11,600 817JIOO 

li!EENTR& flNANCW. COfV' 510,l!OO 18,190.125 \WlO Rr,'M SYSUMS ';C. n.200 2161,650 

KAA'tFOAO FIKAHCW.. SER',1CES GRQUP 9,700 802,675 lOLINX INC. t46.900 12,113,406 

HARTFORD Uf£ ltiC 43,100 1,616J'.SO lOACO" 80,900 1.006,1$3 

H8.ffl TAoY LfO 17~ 4,499,750 
fj~Ef:PERS USA IOS.100 1,S7S,S00 Mlscell~$ Utilllies 
&NMVCIHC.. 131.550 2,565.225 BEi El.E.CTftlCS t.\ '(: 177.800 1.955,800 

~ NST. OUH'MnEA OISCO'IER liAOUPll':C 7'500 3,3$0,367 
HATIO,'W.AUTO CRECltl INC. 198,000 1.157,250 Motor carrl11rs 

AU.lO HOt.Oltt.S INC 13MOO 1.461,8t5 

MlicclliJl'ICOU$ Technology N.J£.Rl{'JafREIGHIWAYSINC I~.,. 170.313 

A008E $YSTEMS$C, 44,200 1,549,740 tEART\.A.\'O DPR(:SS Ill&. ...... no.soo 
1\1.LWIT TEOISYSttMS INC 73200 4.(126,000 IU.LM TAANSPOATATICW SEIMCES !UC. 12-1.600 1,464.050 
.WE,-,_._, ON•LlfE 341.600 19.00UOO LN40S TAR SYSTEMS INC \56,.:00 U98,150 

W.!EAK:Nt SOFTWARE INC. 103,500 711,906 US. XPflESS EtlTERMISEStM: 2$500 503,62S 

M!)((<)RP 32000 184,000 
W.OIIEWCORI' 7.500 '10.938 
N-tX PC SOLtmOtlS INC 9900 196.525 
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Sl!a:e, M.t1'~1'tl!IIC - ~- ->.NV. 

Uon•fetrOU$ Metals Rlghts/W-1rrJnU, l)oll'C$li1; 

AS.IIICOINC 11100 358313 CWOI.AA ~/'.'.tiWCATfO.'-;S l'JC 600 600 
H,,IJiHAMA 00 ,uso '2.2$7081 DJGHlT !tWL l',IC 200 50 
()flE 1/fiA!.L~CICAt. OOfW 38600 Ul6S·.ffi 1mEtOOM GA0Ui> INC 3.630 3.630 
Mt.PS OOIICE COOP 14.,. 11GO,lfi8 11-m,_ CASlITTl INC , .... 2 400 

Ntxlll.C01.!MU',l('AflONS •;i: 3.200 J:> 
OH'kt EQUipmenl f!EOAG mrmcnf'i'C 6,240 18 i'1'1J 
AllEAAC<JIP 414200 '20,9'7,100 SM!SIJNG El£CTR1C CO 1 ?8 

APPUEO w.GNE'TICS COfl1' II;<)() 2$3_.LOO SMISOOG ELEC!~ CO 431 12 025 
ASPelrtCHliC IS,100 563.138 SlEIIJ~IG Q!l;l,'IC/.1.S HOU>INGS lti(. IIXIO 35-COO 
e,,,cm..c 101000 l.6$1 250 
BAYl-Ef\\'OA!t$t\'t 2!>3.000 tl,67'2.375 .. , ... 
OON QlMPUlER CENTtAS WC 9,900 S2S,314 GOOORIOt B F CO 45,SOO 1,970,600 

OOMl'M> COMPIJlHI COflP :)7,100 J,751.150 
OW. COMPUT£.R t(IRP 2•.300 2JI.S3,719 Sttvlu tm)11s1rln 
OIGlTAL EOOM'NT CORP 16,100 510,536 ABACUS OIAECI' CORP ,100 t&S?SO 
OllilTAl 1,!ICFIOWAVI; 00FIP ,.coo 150,000 AC.CUSMfF!ti: IHSG 3<0,959 
EMC CORP ... 200 1,567,800 AHL SERYICES -...C • 10.700 lbS.~ 

EXA8't'f£ CORP 216,400 2.112.517 Ml.8ASSADOR N'AATME~J INC 1?8 500 J.196 438, 

CAltWAY 2000t':C 1,000 nr.500 A!JtO OATA l'P,OCESSING INC 1,01..i,900 50.~.300 
HEWI..ITT .PliJI.JJW CO 531.600 29:T&UCO SlOCltH &A "C 31.300 1167 425 

HO.<a:W.fU.flC IZ(i,400 .,..,,600 CIJll&r.'Qt l>Jl l. l~ ,C 18,700 610,068 
IPIT'L. 8US11¥..'$S MACH!NfS CORP Sl,IXIO ,1 OOJ,000 cauo,,,.,iOOA!' .. ,300 vsem 
MACNEAL SCHWE14DUJl(;OIIP 333.800 3.630,075 CUAHH8Rlt-4C 229,.., 387.8•11 
Ml$ SVSTEMS COOP 8,400 ZSG,200 Cl()GHll./lNTOOIIP 26,600 1,IS8.30CI 
NA"'flOW.t OOMPUTER sYSJEMS lt:-C 134,500 3.581,063 COMAIR HOl,.tetGS INC. 9.000 249183 
OUAUTWiCORP 59,!!IXI 1,116,gsg CCflPOIWE t:XPRESSt:C G,5(1() 93.~1 
SUCXlet CAAPHICS llC 68900 1.333.SOO 00Nt8UYA R g SOUS CO si,ooo 19,2261?5 

SUN NJOIOSYS1EMS INC 35,600 1,324996 fl.EC'IJIOMAGUETIC SOENa. it«;, 152,500 2,666750 
WJJi{j: l,IJIS ~ . 1$4.800 3,299.0518 fOO'rt COffl wn ,s.,so 36&<l33 

FIRST DATA C0AP. 795508 34,9Sl 235 ..... fPA MEDICAL r.WUI.GEMHtl INC. .,,., 1&1.072 
CIW,(Pl()N tNn CORP 12.$00 690,625 FRED'S INC 131.800 1.917000 
CONS p,i.p£AS i-,c '""' 243.000 

f'l1 "'· 
uoo ,...,. 

G(OllGA-P~COOP 74,000 6,3t7,TSO GTEOi HOlO~ CORP 000 13U2S 
M'L.PilrlUICO 19lA23 9,344,446 HA LO NlUSTRlS INC. 18,625 440,016 
JAMESAA'ERCORP. 2$,500 1,06,,1.,500 HFStlC. J.13.700 19.934.600 

"""""" 15.000 933.750 l<OH -Offlct SOI.IITIONS IPlC '6300 905.213 
ROCk•lENN CO .. ,,. 961,682 "" GIOOAI. INC • 33,.., l.186.500 
SONOCO PRODUCTS 00 1,000 213,059 ffOR!,V!JlOH RES INC, 97,400 1,375,775 

STONE COffTAJNUlCOR!> 40,000 572,480 llfTtGP.ATEO HtlilTK SE~~S INC 1$4,600 S,9!12,100 
TEMPLE 11~1.AHO :,,c 10.800 583,200 INTtUIOUESf 1:-41'-0AMA~-1 ~ me. 10,300 231.750 
tll CAN.P CORP 122.100 1>,t05,000 l!ITT.RPU8UC r.AOUP COMPAHIES ll'lC 3,000 183,9316 

'"""""""' 00 
18:"r,000 9,724,000 L"ITT... TELEcow.tlNICAtlON DA},\ svsm.,s INC 10,600 259,700 

IRON ,_,OIRITA"4 INC 13.000 390.IXIO 
Pt.1rolrum • Domt$tk 11.NK'ilft•RiOOEftfiC 33.200 1,628..858 
i'c!AA.X.AS PETROi.ELM OOfUl 29,000 372,476 MCAl.aO CAl'OAJ. CORP $4,300 1,350.300 
M,',()C() CON' 30,800 U77,660 MOGMW tllU 00,.'9;.,~ WC 46,000 l.7S&.2B3 
""'1EOON. 5.IXIO 162,500 MfRf!llttl CCflP «IXIO l.247.000 
ATLA/HlCAICHAEL.D CO 100.600 7.(192.300 N,V, TIMESCO 47,000 2,32$,500 
80RUNGTON AES.INC. 24.000 1.059.000 NATIONAL MICROSYSTEMS 00AP 1,000 21>.000 
DIUSER ISOOSTIIJtS llfC 14,600 543,850 AATICWJ. SERVICE 11~0 fl: 2l000 1,363,236 

KEAR•MCGEI COflP 5,,00 335.888 NATIOJW. fECHlEAM II'{(: S.100 173,138 
MN'COINC. 33,9((1 1.()67,$50 NOOOlrul'IIC ,;,100 196,813 
OCOOE.NlAL PETAIUUM COIIP 385,600 9.663.907 NOVA CORP J)<j) 186.746 
PENNZQLCO. 31,500 2~68,150 01.STENCOIIP 10,000 1$4,310 

PttUIPS PETROI.EUM 00. 37.700 1,G4~75 ~ (iA()UPW(:. 290,000 17,811.250 

PAfJE PE1llOlEUM SER\'ICES 12,500 ;oo,ooo OUlOOOR MTEMSWC 9,300 3M,72S 
SUN CO. INC. 28-m 898,.752 PA'fMENT SER'IICES INC 20J50 310,338 

10$0000\1'. 83.lOO 2,49$.740 PtM:OR~'t 61,112 2,15'9,613 

USX • MARATliON Cf!~ 190,400 S,497,800 fflE.QSIClH R£:Sl'C«SE COAP 10,650 175,7?;5 
WIGICCDIIP. 43,750 1,115.625 

Pltroleum • lnttm:,tion- OJIXOTE OOAP 174,700 1,397.600 

M<ERAOAHESS C<lflP 33, ... 1,SM,771 flEGISJRff«: 9,700 44&,200 

CHE'VRON CORP. 82.0JO 6,111,984 RtlRAIJME'tRO CORP 5.600 ISZ.574 

EXXON 00AA 183,300 l(),002.i2S RYtlER SYSlMINC 122.000 4.0Z6,000 
M0811. OOflP. IM;<)() 6.582.22S SC8 COMPUlEA TECH tlC '-650 13z,ns 
TOOOOINC, 86,300 9.335.125 SERVICE CORP. INT'L 330,800 10A1SOSO 

SHOl ()()(lE INC 193,700 2,969.08' 
Prlrltf"!I and Publlsblnt SKYNESlNC 168,000 2,607.813 
AMEAICAH 8USMSS PflOW:TS INC.. 198.000 4.504,500 SHYOER coummlCAllOtlS me 200,000 S.387.400 
a\PP\IEO GP.APlf(S fECJtNOLOGIES lit. 4,350 172.913 SOURCE SUMC£S OOFIP e.:100 22'3,063 

SA.'lTACORP. 13.9,250 un.,ss SWF UASIOO INC. 9.000 168}:,() 

8£LOAH. CORP 35,800 l,.t90,t1$ STN«IARO Rt:GIS1ffl CO lt.300 316,688 
BOWAfERWC. 10,400 481,000 SUMMIT HOl.l:ffiG Sf. N: 51,800 8«1.600 
BO'M4E 4 CO INC. 1$1.000 5.,266,12~ SUPUIN)A S8IVUS IHC 19,400 460,150 
CAO,WJS COMMUtlCATIOKS CORP 1$4,700 2:,862,8!10 lfl10ATACO\\lr.WICAT!ON I.TO 17.100 581,813 

con NEWSPAPUI 1NC. 10,200 730.575 mrrECH HOl.011~ 11,C '-900 128,625 

HOUQ<IOff MlfRJI co. ll,600 907,800 U.S. flLTER 00RP. 116,300 S.076,675 
M;lll•\\fil INC.. 24,000 684.000 UNt\UISAI. OUTDOOR l«O~\IGS MOO 202.275 

WAUACE COMMtJI S8MCES l7,500 826.105 \Ulft"5 SOFTWARE CO 11,.850 595,463 
W.OOOA!'. 39,600 762.300 

Rllllroads WA.CXEll!ltrr COAA{('rlONS C01'lP 19,600 S70.850 

6UAUNGION HQflTielH SANTA f€ CORP 13,400 1,204.325 WORLO ACCESS me 32.350 663,.175 

CSXCOf19 359,800 19,968.900 YORK r.ACllP INC. 93,200 1747,500 

II.O-'IOISCEWMLOOftP. •32,750 15,118.987 
f:Olf'-OLKSOU'YHER.'f ~ 148.300 14.90 22S 
\'.VU.~N 01'.lRP •0,600 1,091 .125 
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~" ~""'"'"' - ' '°'¥UtV#IJC 

..... MCI OOWJlJNICAH00$ COlf' 17, ,co ~.GOS 

MSTm, HOl.01.'lC CORP 7,100 313.288 t<mEXCORP 12$,500 721-4,031 

8£THWIEl.l SH:EL COAP 5$.300 581.(,00 SBC COM.~OOIC\TIOOS IHC 195"4-'T 17093.2'8'3 

OTATION CORP 241'0 4?4,01$ Sflfr.'tf CMS' J6S.000 19.011.250 

~0OOflf> IOOIX)I) 4.,050,1)1)) lfW'ltOl'II: 4 (l.t,TA SYSTEMS ~C 34;i00 l 305033 

1(Ul~W.CnA1. INC. 112,100 4.820,300 US. YIESl COMMIJMCAtlONS GROOP ... ,m 1,767-520 

tu,;&,!$ il4C 158.000 Z,972.296 COMMON s,oex . ()OMESTIC TOTAl 120,697,463 5,498,625,628 

!j~COflP 14,900 841,8SO 

USX·US Stffl GACe.lP 291 800 10,213000 
$11- t,l;,!i(!L._~ 

lexljlt,S 
COt.e.1~ STOCK• IHf(R.N.ATIONAL 

8tlll.flGTOM ,'lDt.lSmES flC 38.100 4$1 ?00 
CA(MffCRAFTS ltlt 110.100 J.1$6,0$0 A88.AG 3,211 ,.a,~ ,so -- 149,,400 1,504,8,SO >SB£YNAfl()!l,\l. <110.000 5.596,;1(11 

f.()Flffi; IIJC '3,100 1..295,513 ASIM,MAO ~LDr,GS 75,439 I . .CM.211 

UOAJON MCIWJGHTOM K 143,700 700,"38 ABomZ £000Y PAAn;(R$Hfl 3~,700 va.oos 
lrussEU CORP ~8.000 1,422,000 M;AYMACOftP ~S.111 4?8 7,M 

SM,Wt lriOUSTIIIES INC :;oo,ooo 3,187.500 M;cofl 2U5( 3161.19? 

SrAA1ASYSlEMS ~,c 71,&00 1.1$7.775 J.CERtlOX SA 12 787 2.:.00.SSI 

SllPAtME ntl l CORP 10,000 160,000 A!W&ACQ.1000 ~~.000 26?W 

TOMMY HllAGER 19,000 163 5Sl AOECQl 2.1$0 825-87-1 

AOIO.<SAG 7,300 eoe.sis ,_ MRAAACRIJZ atU.OSE S AS'f n.200 I S-12,950 

01'-'0N INC 10.000 2'6S.(Q) ADA SR.CO $1.NTAl:OER CHU 3',500 ros.a1s 

PKtlP IJORillS CO,W'/JIES t';c 1,627.400 72,012450 AOA BAT INOIJStltES 60000 I 0'38.720 

It.JR WoSISCO HOl.l»IG.S COAP IA8,800 ,&,910.C.00 I.DA OUL CA8LfJ.1tOVI 59 400 9't975 

SOl',','8TWI.JAAl.l)t.rl wn..11,c 16,300 61 l.150 l,{)A 6AlllStt PEmOI.E\JM 78.J(& s,851"2 

SY.'&IER IZT\.. n.ooo 1 259250 A()fl Qtll.ECTAA S A st500 1 53S.6is 

UST INC. 15,800 441,lOS AOOCta.GEtJE.ASA 3.4SO 23UOO 
AD1\COf\W' 135.800 ,.107.950 

tram HOid , Mralel ADR C0MPAl'1H!A SIO[ RtJAGICA tiA,CIOPlN.. ,r,oo 567,615 

M'6UCAH CI..ASSIC VCIY.\GES CO 107,900 J.159,92$ i'l!R COMP-t.N!A C(R'l'{CEPWi Ut,1(1"5 S" 6,000 131.&Zl 

CAAMVAl.COflP 61S..9XI 2S40S8i!i N,lR toMf>i\.'AA OE IQECOMOHICACIO!:ES OE OllE SA moo 953 7CO 

tHOICtkOTELSlflC 10.000 169,.370 ADA !Wi'KA IIUSINESS S'fST£MS 7,050 288.169 

COACHMtN INC. ,moo 2.092615 AOROU.RK;OSP/1 1~000 84 110 

rnCOIU' 17,100 1,080.7W AL'fl DEUTSCHE 1 ~tfKOM Mi &3,063 1.521395 

Pli!WE HOSPtlAt.m C01¥» <3.800 8G$.OSO J;llfl OR SOI.OM().'ol'S GROti' PlC 86.000 2.182.2$0 

111$ HOTEL ltNt$TM~ms INC 315,200 ~.713.000 Af1A EOP-El.£CT1110OMlf. OE IIORTI.ICAl SI\ S.800 ,....., 
SCRIPPS t W lr~C 25.000 1,040,625 ADR QIM$A HA()()W(. OE. 8.ECTR(;C>AD 18,250 411,157 

SIG.'~ME flESOIUS INC 15,000 539,167 AOR ffiERG'Y UICI.JP 3$,000 1_4$3,125 

Slt,Ull.f.Af PlSMTS r.C '·"" 
.. ,,.. AOR OUCSSOII l M 1EL CO 94,000 3.701.~ 

~toWli'f MOlORSPOR'l'S r:t 2.9$0 &•,163 AOR fl.A HOU'IIOOS SP ~ 31.1100 l.031>.St7 

S\J6Ull8A>f lOOOES M1flil'CA INC 109$0 229.9$0 ACR GAl.lAKACROUPPlC 130.400 2.404 ,as 
rnETMASf9l GROUP INC 711)00 1.180.315 AOflGllOUPIA3SA ... 900 704.6$0 

\ISIA/<alf<C 17900 217 4;,0 AM KA.NSOU PI..C 35000 8i'5.000 

WAli DISNEY 00 ffiS73 18,90,:. 133 ~ HIJiW(h'G f'0',\9 INTL 1•;e. 3'.100 884.SSO 
AOR IMPUUAI. MM!CALS 7,,00 449,313 

Utililies • Otttr'IC AORKCflEA EUCNCPO'nUlCO 39.200 732,530 

/l<SCORP. 2.000 U1.SOO AOR-.w>EOOS 4,600 112.700 

C4J'lr~E COM 180,200 3,.tZJ,800 AtlR WOEI\AS V Sllt'ftlCOS SOCIOAO 7.300 121.363 

CllCOrf' INC. 14,400 """" .WR M(l. MN;YAA 7'600 1.10J 3$0 

CINERGY CCW 12.300 ~2$.188 i\ORIOtAC~ 258.200 19,042..2$0 

CMS ENEOOY 00M 233.200 8396,550 AOfl PHl..ffl'~E lOHCi DIS1N-:<:E lEL CO 83.<00 5.679.roo 

CONH ENERGY COM 19'l.600 "'840300 Atlfl PHUi'S ELECJAIC 12.500 898.438 

COOSQUDAT(() £DISON-CO. Of NY INC 3'500 1.015.S17 ADfl P()Rrul(.L lELEOOM 110,000 4,03,150 

(OISQN t'in. 192:.900 <&,798,388 A.DR Pl mct.OIA>Nlt-ASI tlOONEStA 30,000 975,000 

f Pl- GAOtJ' INC. 36,400 1,676.657 AD!tAHOt-E.POOt.OICSA 2'),900 869.9&3 

R.OA:OAPROGRESS OOAP 23.300 729,570 AOlt SAHTI\ ISASEL ... ooo 1.290,00:, 

GNIINC. 63,800 Z.t88.82S AORSWI 29,100 1,182.188 

II.Ut40\'4 OOFIP '45,000 9.1'90JXXI A.DR Sh!lllff;ll'if tlE(CHI.M 35$.500 JZ.,5,Z.$88 

NVstAltEL~6GASGM' 140.00J Z..922,$00 A.OA soam.,.o Qult,IICA ML'ifRA « CHI.E •~ooo 859.$25 

li!PSCO MUST~S ~'ilC ,a.zoo 1.991,238 MlR TAC lEUEAlrill SA 31.000 466,922 - , .. _,., t,507.800 ldlA Tfl.E DE MEX SA 33,900 1,622,963 

PECO!NEAGYCO 120,000 '2,520,000 AM TntFOtacA DE fSP.AUA '20.400 1,759,500 

PlllUC SESMCE. ENTERPRISE CFIOUP 1~ , .. ,., 4,105.000 AOIITEI.EF-OtlCADEl S0.000 1,309,350 

Sl£RAAm,AC R(SEJ\\< CO 13',!,00 4,304,000 AOR Te/A 9K4RMM:EUllCAl lNOS VO 8,300 $37.42$ 

TEXASUTIJTlES CO 65.300 2,24,8.736 A.OR TfWIZ RAIL Hl)t.DINGS LTO 44,200 74$.875 

i,.1COl,IOOO, 19,500 43U7S ADR UNILEVER ff V 136200 29.691.600 

A.OR Wl'RO SOOEOA!> .liNONIMA 73,900 831.37S 

Utililia • Natural GM 
I.C7.000 4,520250 

COlUM$A GASSVSTEMS~C. 14 100 920.025 IJ1IN4Cf. S'(NEAGY 1,227.000 1,400.063 

CONSOUO,\TEO HA1\IRAI. GJ.S CO 17900 9&3.235 ,r.f)l.'NITEST 1.250 96,129 

El PASO «ATl.f1,AL GAS CO 240.000 13,200.000 _,,, (A;,S53 4,653.930 

EhflONCOAP 2'),900 8S1.971 AllA'8 98,400 1,310.753 

FRfEPORf MCM(llWI !ES flARTNERS l. P 41,900 604JJ10 A1tOU1 <l«INl 11,317 956.$13 

~IICOR~( 23.200 632,300 AIRUOl.U\\-1 l.~00 222.4$5 

PEOPLES ~RGYCMP 33,SOO 1.254,140 2.311 367.2«1 

llSX 0£U11 fillU 35,900 -'11,188 4.830 767.!,74 

Y,1,1,.EAO thlf,IIGY CORP '"XI() 6S2,51X1 ... N!Wl1AIAl'II G36.l63 1,9.40,828 

""-'El<m ,.ns.ooo 89,674 

tnllllie$ • Tekpl!Qne 
1331,250 67,2~ 

AlXCOflP SASO 180.ti19 """""" 
7.&i,000 6',156 

J;LLlEl t'OAP m.500 7,774,103 MBANK flEC9'1' 747,000 64,156 

Ml!l'fl!O< 000, '4,300 3,009,&09 -·- 28.110 3.8$9.332 

,\l l T CORP 337,300 ll.826,03 ALCATELM.ST 45,'13 S,655.502 

B(UATLAlmtCW' 10,600 eoc.21s AUEAtllA;SSIQJI\A2 9$.500 773.122 

BEU.SOUTH COi¥' 107,900 $,003.863 IWANZ M; ,o ... 2,113,483 

ar • .t.mG l!lf()FW.ATION OONCEP1$ CORP 7050 24S.869 ~0OOMECO 167,000 1,IW,309 

CENt\JRY m.EPHDNE oot.~IUC. 2.CS.000 a.253.31s Al.lut.=. ,.ooo 4,26'9 605 

GTE CCAP 07900 2,919 113 AU,SllSSHOffZA 691 716 666 
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s11m ~kel 'lil~.ir Sll.1ftS Marflli.YOloe 

AM.WO CORP 20<,000 ,_,,..,. Cl,All(fOOR 157<) ti.?301:No 

J.MOORlTO 1.1\S.600 7.354,S,9-& CARTER HOO HAAYe'f 3.1?3100 8.0&15S6 

AMM3 t'.<llOl\GS 10 • .:00 14.010 CASrORAI.V. OUBOIS 24.000 3.aa'.1,714 

10<<00 64$.910 CAJf IEN KON ,s.ooo 2.491.11&1 

WOY PACfOITlS l.903.500 2.100.m CtNTRAl WAOf'(JJt Mf01A Em'ERi'IIISES LTO 90000 2.3-tiO,OOO 

ANQ.O AMUIIOOCORP ... soo 1,596,5'4 C(t/TRICA O!ID 836Jl00 l019113 

A.OYAAVI. TAAW4G 76,100 2,447,330 CElffllOS COM PRYCA l0.700 60U~ 

""8-MALAYSW< 116.000 <C32,013 CETEUM JIJlOO 1.902@.t 

356,000 7$4,596 Cl<QJNG KONG WJUlilltS 481.COO ~.759J6S 

IJIC(l,,lk 2.,292,000 308,780 CHElMi KONG ltERAS - 2,69493'] 

JJ1£S·SEOONO SA ,.ooo 1.901,ffl CHGO 8RflGE & IROO CO 103.500 2.28-9.'m 

J.RSE:ffi"a rMSJMOO 200.000 5.,312.000 Oill~NEA S.\ vaa 0 

l&WlTI GOl.Dm.OS • tOOO 525.938 QlltiA. LIQtT t POWER: 218,000 LS75.284 

A..q,\ LJ0 fUN) Q.OSEO El4D flJNO 8>,000 '2613,750 QINA.O'otRSEAS l,J,HO 2.17S.OOO 2.238,6&3 

ASIA OOf~ 14.800 n.,io OINA~ OOUJOO 3.242162 

ASICSCOOI' 2'01)00 529,'(li CHOHWGBA.'lK 7&0!0 51U7S 

j\S,,\UfJl(IGR,\PH\' 33.400 1,778,,6()0 0.USTWl DIOO U998 ,932313 

ASS G&J DE FIW¢E 35,000 1,119,580 CHAISTW.lA 8At4K 51$.000 1758.688 

ASSOClM(O IIMISHfOOOS 9(,0,000 8,284 264 CIBA SPtCW.TY CJE. 2'3.3!>8 2,626011 

,\$!AA .. I-H ,:,33 2.6$1,646 QE OE ST GOelJN 89.092 13.00S.021 

""'"' 10,300 160,ffi ClE Fu; F:.\A8.-.S 1?,500 ~.416 

,t,USTP.AUA. & NEW ZEAi.AND 8Nb! 735,ggg $.4S7,763 OFRA SA 39MOO 73<.930 

J.t.lSfAAUA GAS !XiHT CO 499.1500 2919,339 ORCtIKN;,JlOO 1',-000 fJOS.-03-1 

AIIJOBACS $MIi co 20Jl00 1.S8&-.S96 CfflCi'AOFIC ,,ooo 268,636 

AAAU,_, $1.199 5.602.161 01YO£\ttO™cNtS 413100 4 0,4,901 

AXlME 3930 466,231 CW.JSIIA!l &41,00, 2,115&:1 

J«N.AlDe.;( 6'16.875 S9U3S W/llNff 
,,.,. 2:939006 

8',Gf,\$ 5'0.000 126.739 cu:'$Al lf◄OUSIA16S 6'5,000 ??12500 

81..11.1.t.R RAYA OE\t\S 2.116.000 2.766.561 COA.TSVl'YEUA ~200 1 286353 

8Al,1;1(()(( BA.\~ 116.100 801.870 COCA.(OLA MMnl :J030'JO 3.905.419 

81.Jtt: J.USTPM 34,H)4 1 0-0:984 CO("l.;()SIM: 6,100 >09M>3 

EW:K.H,tll(J,ILJM 123,000 2:$6,01$ OOlO:.&ALLff) 811000 2,053.544 

SAHK.tllA64 960.000 2724,244 COMM.CO LL\1ttEO 26,200 1.;Q,338 

(Wlli. Of IFtEW,O 43,237 531.061 00'-IMalQM. UNIO.'J 168,300 11611852 

lWt"-Of ¥]YA SCOnA. $1,737 121U13 O(IY. '.I.Sfl.l&ANI( Ali 108.6.17 l!l80 Ob2 

!WiOEE NATIONAI..PAAIS "·""' 2215.338 OON .. \!0/'i'f,Vil,nt IAT 116lALMEIIT MCEIPTS 105JXWJ 916.002 

11,1,•:QI.E i>ARIBAS 7 JJllO 441.155 COt<SOflOOAAASA 184,ro;) 6-16.521 

BAACV.VSM """" 833.220 COOl($Qt;GAOl.f' 321.100 u30m 
~GOlOCORP 57,100 1,2:43.719 COSCO VACIF'IC 60<000 1399.429 

a,.sFA(; U ,013 '2,737,447 COURiMJI.OS TEXTILE 122.<JOO GMi'.12' 

8ASSOOO 653.000 7,006.t98 tRtDNAJ.t.iA.TDZS 19800 1,lU.716 

8AJ :NOUSTIIJES roo.soo 6,266,435 CFIE-00 lOCAl OE fR 4.771 464.833 

BAIUIAG 3iOG$2 14.255,601 CRro« Sl,JISSC GROUi' 35,782 4fi(l2,t)63 

8i\Vtfl HYP0i"'t'CH Q.k\'X 2S,200 7$4,171 CJl~lllf'l. 116,100 510117 

BA.VER MOrO!llN \\'f;RI(. 1.210 l.01)1.997 CSlU\llltO 14).316 872.I~ 

8AYUI li£R8NS&:. 7l.016 lffi.76S CSRU,...,EO 1,837.000 1.~$21 

acaco,:•.1rww,A 415.0XI 8>3.537 01\cGU 6'.'.,K 62118 SIO'aS.I 

SC,. POP 8ERCAAIO '-'.000 38,t308 Oi\c.GIJ 131,:.,; 21.635 28.99) 

BOO Sll.6,I,() VIZC\'ii\ 1U20 1 336.-l21 O.\H SWG- fltWjQ,IL l>l.900 ~7.192 

UCO CENTRAi. tlSPl.tJ 105.033 3,8.19,377 0.W.0.0:Ml(NZ .AG 129,846 10,S43,.86J 

GCO 110P 01 WIGAl.!O I ,.,000 "' Ol,111Pfl(ltl SCRa,tJ 176.000 1,661103 

Bro POPI.UR '·""' 711,8311 OM.VA SEQ.IUTlESCO 398.000 3.1«.210 

6CO SAMTANOER SA 58.200 1,196.614 OIIJE.l&C. 315.000 1311,343 

ot!NSAUl(OM'iN(G 5.ro8.7SO 3.979,00,, 79,000 S21,40$ 

BONI SAUlC OAGM'C NA. $)1,250 329,$29 O,ANKA BUSINESS svsm.AS IS,500 633.S& 

sa.m,'G DAT/Jfa 1.000.000 461,451 OANOtJE (8SN! 6.900 1,141,19$ 

-GOOl.f' 39,S?O ...... 1 0.V4ZAS HOU)IHGAG ..... 1,66JW 

8E.Z£0 tSFU,Q. truCOM """" 15',I09 OAO HENG e;..-.,c GROll' 596,000 3.261.833 

8~000 l.!M&..800 7.156.4'91 DAYA Gt,-l,\$MIUl)ERA 200llOO :1$,860 

8IC 6.$56 l.121..2«1 D8SV.';tl 500.000 1.580~1 --·~ 2$,200 1,026.771 OC$ HOtll<'iCS 8ERlfl.O 96,000 30t279 

810C1£M PHAIWA INC. l'.000 311.SOO DC8$;WJRA.t.cffiDf •.800 • 
8UJE CIRQ.f"®SlRIES 1)$0,000 9,117.150 00, CORP 209 1.:o,s.1n 
8lt.t SOOAAE"5AA!L ,..,200 2S5,096 OOlUSSAALl 27,200 1.440,739 

80CGAOOP 333,414 5.798.746 -- 498.MO 9.147 

8011.ER UOOEHOC.M 8,300 643.773 1,919,000 31,1g7 

801.S WfSSN4EN 1~.250 2.429,248 OEN OANSl<E-OJ.,'lK ti.too 2.055..6611 

BOOJS CO. 1.030,980 ~t071,1'CO OEIStSC>iE 81\NK lo'G 89,<00 5,227.890 

81Wl RJNO a.osEO EM'.I Fl.It() 236,666 7.277."80 OEUTSCH TELEII.OM 123,06$ 2.91$.260 

8RAll.W' ll'IESTM6HT CO. 120,000 7,309.200 OEVnOPMENl SAAK-Sl~E ~1.500 dM7.419 

SR:OOESTONE CORP. 150.000 3.486.848 OEJ<lAl'lWiQ' 11,$)1) 1.2(,8,623 

- f£ffllll.£U,! co. 211.~7 3,311.978 1,300 126,658 

t!WIISH TELEOOf.i 1,11,m 1,091,154 13,100 1276,318 

BRTlSHVITA 12?.(#J .t26.396 ~~ COt.lCEPt t lC 220,000 800,79S 

BAL HMOY lTO. U>:50.000 2,918.067 <>SCREETLOGIC INC 10.700 176.~ 

SAfp;EN HlL PflOP£RIY 459,013 o.699.592 OOSGFA>~aECT 1,000 ~, 
llSl'S 60,000 ,,,,.,000 ORESD~ tw.,; AS 90,144 3.119.-384 

am -'98,200 1,103,921 OSMtll' 1J17 286.175 

eCJRNS PttlP & 00. 230.466 ,2.i,m EA.ST JAP,1.'f fW.WA'i "' 1,628,909 

BIJRfONGROl.f Ul.000 ,m,991 oox <CIE GEN(;AAl.f) 24.760 14.84S 

C&PHOMES 1,42$,000 '34-861 ,,soo 2.698 

CA8l.E & WIIEI.ESS '1.<48 146,2-85 30,499 3,911,760 

J64.000 3,347,092 £QTfLEOOMU0 t3UOO 3.950.800 

CAIW>Wi IMPERW. SANK '6,000 2,42:1,&59 EDARAH OTOM081Lt. 235,000 2.001,7$3 

CAXADIAH W.TIONAI.. AAIWAYS 98,m 4..310.~ EGE. 81RACUK YE M 406,000 94,'19 

C,<HA!)INI I\\ClflC 106,340 3.029,366 EJSAj co 408,000 7,731.132 

CIHONIHC. 649,000 17,69;,360 El.AN CORP I0<.000 4,706.000 

CN<ON SAi.ES CO. L'IC. 27.250 635'82$ ELOOt«or-lGS 19,5()0 113,146 

CAP GEMi.ii 100,000 3,164.3$5 ELECTIIASEL 37.6l0 8,07-',!i9G - 102.500 679,100 £LECTROO)f.9CtWS 4$2,000 3,313,920 

CAR80HE LOflP.AjNE 4,000 9H'2:S9 £UCTROI.UX 9'FREE $.610 ,m.006 

CAAUON COMMUtlCAllONS 28&900 2.440156 llf AOO!Ti:.tiE 210,310 n.111,238 
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Sllll» '.\$~:!!..VP.It - •,1&1-,lvU 

EutE IIIDOS'ffllES 6,000 1ii6 889 H0",1.1 ld)tl(l U£C1RIC 1')'),000 321i7,10 

R.SMR 572 200 i S79 013 HO','G 11;~,G TEL@/'.\ 4)5 . .00 1.039.704 

(.L\All t.1M1lm '56.800 , .. ,ao.o.io HO.~lEOtiG OIEOIT 528.IXXI 1 ;iv. ... ,1\IJ 

{Ml QIOUP ?LC 118,990 2.133839 S21!00 s.em 
P,UI f.,\C UECTRIOO 3400 2M.973 lOS.600 :m2s1 
f!,VIGY GAOl.f' ORD """' 356 319 ~riG U:O',\'i PIIOPS ,ao.000 71,fS,9S9 

EN!'llOISS• 24.100 357 ,o.14 HS8CHOU)<UGS 307902 9260,IS1 

'" 917.900 S,192.352 1tJ HTER OOUGI.AS t1.:t86 9,!7,527 

EOl.)TAQ.f 8AAK 5,700 206:18 ttJlOilSOU\'a\WlPOI $16,000 4 -'SZ.-158 

ERUiU OE1ldttEl!I-! : 3l8,000 306.4~ Kl'.il<• ORO 99 ISO 1 J.;O 75; 

ERGUUiTEO ,aoo.ooo 2022.6-99 K'MIOAI ,-t.:)f()R CO 30.000 300000 

ERICSSON t.M! 19,800 719.724 11lElUlRQlASA 399,701 5.~034 

ESC ME()t(.AL S'fSTE\IS lrD 13.350 340,.t25 IO.·ISAAEI. CHEMICM.S '203<100 239,114 

ESECtfOLl)!~.1:Stt 610 Z 13561'9 !Fil ~T flttNICE H.r.tY ,, .. ,,. I 169 589 

f'1AJC 14000 2.84S-'°8 trJ.:.SOOltD 60000 1 7:i969S 

f"ill.OO!C&CO 350000 1,99V33 WTOFID 1~7.000 ffi.161 

ft'l>IZ CORP <79000 1,623.212 157.300 14'H4$2 

Jll.J Sl'A 679,..0 2215:3.&$2 -V.i'el!W. CHEl,!ICAL tn.e90 li'il.1.61& 

F\!PM$l DE\tlOl'fJENI 1,038.000 2J.7,930 'JI. trtRSJ IU..:Z ASSOC I 612,000 9:vaoo 
Fl.lrM$TlANO 1.970,000 7,13,176 1,-.'Dl,H Kl4l r.\Pf:R & P\,;,STlC 915,1)14 536 796 

1-fl.TROUIC GOMlD( :,:,0,000 2.300,732 lllD/.H )(!;\T P\llP ; 244,741 217 56i 

F~f PtalC~ H31.7CO 1,329,519 1110"..PENOOIJ ~•IS l9$.!Xll 1,in.: '2:50 

Flr,:$1 fAAClOR CO !00,000 329.147 INDOSAl 213,000 6,37 292 

fl.E1Qf£A OWJ.fHC{ BUI.Dl~IG b-48.14$ 1.645 rta 6:!6.000 I 902.899 

RHOIER OWLENGE H,a!GV 3634~ 1,096.194 ir:ousmw. et.a.tm& 120.000 211,70-I 

nETOER cw.u1,1CE. FOOEStS J6."3 5U19i' 1,~ ~ J2M30 1572091'9 

fCIWS&\MC 51 300 436.155 !'if$HIA1rlf1.~ 21,000 229 4'i0 

f()r.'iNTO ECO:,,ow::o 130000 m.022 fflEMtflOPABAIIK 10,200 2.S3-I 263 

F()fl, & COi. Elill!Gilffi MARt-:flSPE.lltMAt4 IN\'{$T CO 110.000 2,420,000 NI l UN9 HOl():'lGS LJ0 1 tt,!'1000 173712 

F<lf!MlVI SYSTEMS 8.300 13$,MO IOI PROFtRTl:S 124,000 23~8Ui 

f<lllllSAMEV 22,410 .,, "" CSETMCO 114 (X)(I 1.41.tf,64 

FOSTERS 8R£WIN(;tjA 3. 194,!>30 5887,211 tS11T SN.CO SAf; Pl4. 184..373 t J.12 Mi9 

FAASER& NEAVE LTD 337 800 1.,:,09.820 12'.!1R~u1ca,; 11 736,000 138,-3•~ 

FUJ18AMI ~7.000 55'1<.$ JAAOl'iE,i.v.~sc,•, 516,303 3.665 751 

FUJISAWA PHAAMA.CO 2$6,000 ?:~9121 JltVICXlecfff:RCO 1.S?0.000 ,"16,919 

FUJ1SU 166-000 2,JC1, !163 JUWS 6,'181 H«.O!PIGS t•'l& 1.82U67 

CADEK MALAVSIA 200.000 1.109350 JJROIQJ 8M1K 16 78 

GM.ER($ WA'ltllt HOO 1.82'5"661 A.IROflG St-llPYAPD m.ooo ,,...,. 
GAS V ELECIRICIOAO 2~20 157,049 .<JSCOOO ll),000 1,995368 

GOASSESUD 4.<,500 U792SO KA'.'IASHO ~ 187.000 581.771 

00A CHO 1-ft!N(i 8A!b: 52,900 383.m KEO~ CElolEJH HOt.lltlGS 300.000 468.304 

GOft OEOWN RICHltllU'O. 14,100 \ 212,$25 kl.WELOORP 12s,n,o SSS.296 

GORHANA8AMI 97.0? 1.425.528 633,000 2611,261 

GOfl HYLll'~DAI t.10TORCO LTO 27,100 271,000 11.EMY PAOf'HlnES 593.000 I 439,00S 

GOA IU~ KOi ELS CO. LJO 19,000 4$\Z,0 k£YWCECORP 2',000 3.714,1161 

n011 SWSOMGQECJl'IIC CO. !JO 14 604 86!-287 1'l[',(£Rf At 3Z,900 1.•'72.669 

~ ST Art 6AllK ffl014 25.100 662.013 QIPBT (KOO) 55.200 12:;9.343 

(",OA STATE 8NlKINOWI 1,500 197,813 l'J)ITO 'IQUSTRlS 50.000 356.937 

GIM UIMO OE eAACOS 8RASILlllOSS A 37,000 1,37,3,625 K.0110 MNIUFAClUIIHG CO 477,000 3,651.595 

GDR VIOESH SA:;tKAA :)6000 751,320 K.OlllfflSCt-llM0T ,AG 93,000 1,57',,'17 

GfA.S ?.300 906,775 KOfll>i!l PIT !IEO(Al.A 37.658 1,479,950 

GE:141:AG <S,000 3,013.083 IOORfA fUtiO I:£ 0.0SO> [-M> R!JIO 214,148 3,1$8,683 

CHIEAAL CA81.E ORO 115,000 312,9.3'.2 19.115 •. lTtl,396 

GENEAAt ELECTRIC CO 307,100 1,834,882 19,140 1.212,901 

GENESISCHU RJl'~O 85,000 •m.ooo KRUNG nw 8M'K uo 1.200,000 l,2SO,n4 

GEml~IGBHO 17&.200 844 699 t: lPMtW G(JIJJ HOt~!i )(ON(; 2.3'94,400 2.,187,963 

GETROtJCS 30,967 1,002.04& t:.1.JOM FcE$EU H0U)ING i,o 857.<127 

00 NJSTIW..IA. HOUIING 41925-C l,472,Q32 ICYO(lllAC01'$' 28.000 2,226.689 

GIST·8ROCAOES tN 100,000 3,302,200 WAAGE 3U92 2.48.1..$04 

CllllORO 6'1"1,600 I l,1 '9.1103 l;ll'AAGE 19,300 1,201.535 

GlA'(Ot,\'EllOOl-E 718,006 14.817,799 LAGAAOEAE SCA 39,300 1,lll2,&&2 

GflEAT EAGLE H0lOINGS 1,138,000 3.753,(07 lMO 5 GENEIW.. BHD 230,000 264,263 

Gflf.Al tNV STOii£$ 1$9.000 1,983,lm ~&HOUSE 2,2..000 <.41922 

GIIEENAUSGAOUP 2«,000 1,803,0<6 U,PCRTE ORO 5',,1(10 577,601 

°""' ·-
00400 6,205,750 l.ASMO ORO 116,000 760-.123 

GIA.f CAHADA RESU!VES ut) 8S,600 711.507 LDC 5,510 1,010,185 

GUOCO GllOl.f' tTD 1:!6000 716,224 UGAIS 27,100 1.278,618 

tt M SAMPOERN.\ 224 000 8$',45-2 UlGHTON HOO.DtPlGS 545,000 2,633,aSO 

W.CI0MER~O 4,500.000 163.686 LENOUASECORP 49,0'1 1,028,691 

l¼NClUNGOMl.CO <30.000 788,146 UGffl S£JMa ELECTI!IC l ,551.900 1n.200 

1Wll8At,X ni.ooo 1,283,784 uo:,I NATH,!r,,~ l10 650.,00 1,643.964 

IWIS.tBAtlK 360.000 3,825,806 ll.0'!'05 TS8 GR0lf' 479.685 • .917,799 

HAUSON OliO 108.750 1,037,062 LOEY<WGAOUPINC 2,U'OO 858,32$ 

HAAAISOPIS& CROSsmll 648.000 1,197.10• LON~O ORO 369,460 783,992 

tlARlWAU. ~000 3,C'l,118 LOO!N. 2,628 1,108.32'6 

HEliDEN 11,687 l.998,237 t.lJFTHmSAAG 57,300 1,099.931 

HENKElkGAA 1400 392.415 ~NIIE BA,'lK UO 285.CNXI 2,438251 

't!BmES 5 I.\Al.fllTZ .,.ooo 2.145,790 l'MGl4i.M CP BliO 415.600 1.221.924 

tER\ltSWlL 11.730 1,098.88S WIJVAA Ol.AJ-E.S GA! H 63...0 1,.05,a.40 

1100M H0c.OU{".i$ 1,376,000 2.1()S.~ MAKITA COflf' 114,000 1,233,243 

14USOO\'iN HOUllNGS 280,38,1 788,631 W U.'IAI', 8,Vl!ONG 317,300 3.331,399 

t4JION.CO tfOUSTR~S 17.800 629,230 NJJ,AYSIA. AIIUIE SVSTEMS 261.000 651,466 

HAOSE 8.ECTRIC 16,400 1,l26,,ca8 m.1.AYSlA mn SHIPS 243.333 $31,410 

H!lACtt 1,117,000 12.•9'1626 ,\'...~YSW•RES m.ooo 630.567 

HllACtt METollS 169,000 1,233,199 _,,. ,.200 1.294,310 

HOE01StAG 84,185 3,574,076 t.WmE~AS 18,321 8,169.302 

HOIOJTO OORP 26,700 94.C,9$8 t,W'fRE: VlCA St:GURO 19,000 1,233,766 

IO.OERSANK WW.CW. 2J20 2,383,702 r.wtlUIERt. l'lDlli!t.'tS 41 ,565 1,032,090 

HOt.LNl0SOtE StT0N 6,380 l,.t:17,830 MAAKS & SffliCe:R ORO 46$.000 3,8$'-040 

'40NC KONGAl!IOWT 4.50.000 1.637,990 Ml,AlJB[tU CORP 42UIOO 1.&13,13$ 
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INVESTMENT LISTING 

- •lrhtlliiil - f."iff'~V"lut 

l,!AJSUSltfA EL£Cl'RC l~IOUSTIIIES <1$6.000 0.20! 276 Ma.USAA 600000 1,,Sd.571 
IAA'rSUStfl'A rucJAC WORKS 3'6.000 ).OO!j 181 Pl.IV~ 0 D WR 1"8,00l 2.442.000 
l,l[D!Ot.,\.'IW,\ 205.000 2:JO!l.639 f'WTON( RtS LTO ?2B 500 708686 

ME.RITA UO t 100,000 3,661.702 POl<Jtu 110.000 3,261.333 
M£TACORP BHD J9),000 405.606 POUSHIIMSlMElfl CO mooo 2,1$4(.()() 
METRO SAl~K 4 TAUSf CO 24,110 5,11690 POLYCf\AJ.f m "5000 2.~641 
MElSA·satU,OV 31,900 m.184 f'OR1l.c'iAL. T£U:COM '-'9.000 !.9790(il, 
MICHIUICGOE 100,5-10 6,04.3,.&II ~llORO 331900 3.949 S46 
MI-OllOS ?80,000 198040 POWERStREEN IPIT'L -'1.900 456,413 
MISYSOAO ~.000 4,5.1$.242 PflOMISECO 26300 1.W,111 
MITSOOIS11t!EA'h um \.TO 213.000 1.636171 PflUDfNTW.. COIIP 2'8 000 l 4!)ij,113 
Mlf$OI AJOOSA.~ i0.000 8,134$4 A,11311:IWn: .... OOJ 632.21! 
MITSll OS.X. lffS &63,000 1.367.369 CUIUMlllO '0000 '1.619 
MON.l~1£N1 Ol. & GAS ORO t.3)0.000 1,893,1$1 OPl !Nfl Ht\Dl»GS 36500!XI l 065.914 
MOOftE CORP UO 15.700 148$,613 OOffl{C lt&fWK'.:E. GflOUP Ut> 1.111<109 6,660.871 
MOS FOOD SE.RVICE SS.00:I 1,1)18.964 "'"""'"' ?2191 SC41.~oo 
Ml.lJI-PV!IPOSl. H0l.0'4CS 2..IJ87000 4 l89374 

-- 111 
'?7 400 28149-1 

l,!liNOIUl~R AUCKVlRS 1l5 378.841 REil.AHO ORO 2HHXXI I 241.0ff7 
Mt.RAIA M,VAJFACTIJIIUG CO 56,000 2,231.533 RfED INlEIIAAllOl'W. ei,.coo e&S O>l 
"""°UD 30,000 1,158.781 REUAna,~o 1.ao.co:i 3.220.000 
IWMSTORO 265.900 J.S73503 flEN/uSS.AUCE UlEAGt' UD 33o1 too 9.23'.105~ 
tl.AllOUAt /IIJSTRAIJ,\ BAUi( ~.801 11,73$.734 RWOHG 8f'.RHAO 133 . .COO ~2 282 
NAt10JW,. FOOOS tJ0 1.365.123 1,902.190 1 ro1.00J 2.493.304 
NAl!ONN. !dUll.lAI. H()t()ING,S 1.321,000 2.117.196 l75 '" MEC- 381,0!XI 5327274 flEPSOlSi\ 1111 S.50 J 8.Sl.427 
t.tOlLO'VOGAOUP 4G"" l.339J71 RESORTS WORLD 1H) ,.,,. ooo J 197464 
l~STU 10.330 ?N~•a AEUTalS HOLOfiGS CAO 619.&Xl 7,t61 74.$ 

•.:193 S.803696 flHOf:!•~ SA 15?_$70 62316 !J.1G 
..r..s ;93,000 163,174 fllCHlER 6(0EOti ••900 I 7>l1,.500 

~ .. I SOUTHNffGA fl.ltl)CI.O'Sf:OBID fUNO 75,000 ~.211.750 RICOH 00 11:>.000 12""J 971) 
ij[WWORI.O OMUIPM:HT CO 628,000 3 7.c,: 995, fll() r,no UMllEO 106200 3.318,812 
N('l,1Ji'li)G£ 25.500 1.109250 68\ 028 If $;1400 
hll'f,'COlltl CRCOO f'iAOOP ltlC 25.000 619.$&9 ROi\OMDtA '7000 Jr-0,158 
t,(VIS COOPQRATION $30.307 2.$22,718 flOC►IE Hl.001\$ GEltUSSOfEl~II; 1238 11113.&10 

""'""" 85.GOO 96U24 ROtl.'-100 ~000 ~15,<;99 
tlOIC()HCOOP 85.000 1.1S1 359 AOTH\WIS ,,..._L IMlL ugcm I J65.i69 
!llCHIOO~ 61',000 4 JSS,147 #IOYAL. 0010! Pnf!OUOJ~ ,.,300 l\1002'0 
l,l)IEI C0 60900 70i8,301 2{M 200 1$330~ 
1,0!QGAIQWlOO 19,000 I C62,65& ..... 223.l'Xl $61)928 
tnllWOO C0. 23,000 1,929 56,1 SC EL\11.A 10.CQI JOOOOO 
~DEll1MSK$Et 110,2$0 91$,056 ~ICJhOUll~G$ 166000 14"4 l'OO 
Nff'Qtt UECmtC'GLASS 20000 >1$2,154 SAGA f'ETilOLE!lti A$&,\ 185000 3!"2.~ 
Nffl)tj Oil co 131.000 •1038.263 SAI.OMON SA 6'.lOO '®.847 
tlf'f"Otl TEL~lE & TEI.EGAAPtl ... 4,691.07$ SMISl.fiG ELEQAO>ae 9,660 1000.021 
~ASSAM t.'-OTOOCO 210.0IXI 1631,47'$ 88 1"' 
tMCCORP 832,00J 1,78862? 71 I.US 
IM)81.( GAOi.iP 2~1.000 t0:25.660 40,352 I 1001,80 
~IA8!0V '4,140 3,2'9f;i3S1 SNI M!Gl.ll COIIP 5090 1!,5.113 

15,100 $595.'14 ~GftSUCO 66000 1.401.37.1 
N()IWIO,'.INC 58.IXXI 1.250,770 SNlYOSHINl'MI F 'W~IAJ.. 2$ "'° 1..513.166 
~WlDY M.\1t'6, n.632 10.801 SN'Ml 7')'_945 S61U% 
llOflTHOOI urJ.lltO 75(),000 U37.397 SOIERll.'G,\G 2'600 1.fi30WI 
NOfl1HEAA TELEOOf' ,.ooo 819,000 SC,IIIEIOEA Sit 109005 S..SOi 108 
~•'IIOI IJNON 000 $6600 2:9-S-9.70'1 so:,w BIJ.'il\'EAEIN 6060 2 623.lJJ 
NOV""'15 /Jl 1.391 2 ns.-000 SQIWRUCX\'91St0ff1 3!,0 1,103999 

12.oas 19-,341,937 SCOA so.no ?019&1? 
UYCl).'.tr;O 90,000 1.32112' soor& IIEWCASlLI: 0~ U)S,200 1131,m 

se,no &12,920 SOOT lffOAIHilCTIIC 0110 313,000 ?,16966S 
ocrnv 3,862 "99.0fl:I SCOT POWER()FIO 175:<54 1.141.7$8 
Ill stAACH UO 1,000,000 26'96.93? S,CCOAPOAA!ll)ff 96,000 !,OS.0<2 
00A$4'111 122.000 8518.57 s,oos 21/JOO 1984 ~7 
('»:OEIAAJ( -0:SUUSPAt.«K 19,400 2$1,445 sm• 13.1'96 437.071 
O\'(GA SOOtttAFJUCA F\tlO 39.742 3.932 401 SEKISUI QEUICAL 239,000 2'422791 ,,..,,,., 

5.lllO 14'9.517 SEIOSU HOOSE 123,000 1,246816 
llllAH(,E000 654 500 2162,241 SENA ~Otf' ORO 219,500 4,!,02$11 
OlllXCQAP 32,600 2.<118,7'9 SE1,t8i\WN(; CORP 95000 Ul.87'9 
OTOSN< 304,000 161,773 SENKO CO 24.i,000 1,006."-9 M-oY 64,100 1,271,091 S<NS>iOOIOO ssooo 562,3S3 
O'ltRSEAS CHOESE BA"" 97,D(l(I 1.(1()4,(w.l SGI.CAASooMJ 32,579 4,.tMhH 
PA8 K T.l'M IQM1I\ i<5.G45 235,399 SGS t«lt,~:GS 1.121 U00.095 
PIUl'.:88AUO. 670,000 1.,S09.6,6 SGS "lllOMSOM MICnorucrnoNICS ,,soo 360.000 
p,.cft;C8frulY Gf0.000 932,$08 SNELL TJWISPOfllililOO 611\AO .. -.'G 162,600 l.108.175 
PACIFl; Ml,CA2mE & Pfll'ffiNG 471,93$ 1.?00.1:n SHl'a<O El(CfRC IHOS ~8.000 659.093 
p,c,nc PORT CO, 4,GS0,000 130.31:4 SHISEIOOCO 255,000 ..a,211.74S -· 109.000 3.8'97•2 SHCt<r.00 fUt#O l, CO 2,800 849078 
N..'».\M;RICk1 8MRAStS iOC 25.000 821 815 StiO',',,\tollt 150.000 1 212.831 
PASMW<;O UloffiO 148,000 298,251 SIEMEf-!S/jQ: 239,377 14,224 836 
PATEflSO.ij lOCH()NIS 300,000 1.947,2-&1 SIGSClffJINO •so 1,365..881 
ftO(plE_'( 53.900 2.125,355 StME OMll!V lltll> 1.5$4,000 5,271631 
Pa!EMINE ASS£T ~Mt. trow, WAI.I.DI 00 MO 20.000 1,230,000 SINCiAPORE MU1ES :l$ZGOO 3.156.$81 
P(AE-GfUt.e- tMSThlfNT ORO 1,507.000 $,161,3,00 SINGAPORE ffifSS ~.200 •.151 .100 

181,100 19,522 $1Nr.APORE i£otlffl 81(1,000 2.06-<.7$7 
ftFIN()(HIICAIIO lS,450 191,315 SINGAPOlll lflEc::oMM 1122,000 1,512,002 

""'°"co"" '45,0'0 113.1)49 SMtlO ENSIOLOA.SMK 120,000 1295,8!,4 
PEVGEOr SA 13.811 1,336,180 SIWIO~ GAOl.f' r-ORS U9,600 S.51391i 
Ptil. CO~WIT'V INiL 8/.."ll( 30,300 292,s.-37 s,, 106,300 2.1>19488 
PHI.JP SER\1CtS OOflP 35,000 553,>1$5 SM PR.'.lt HOLDirli>S 3,'74,200 !138685 
PHI.JP$ EU:CfAOf:IC 100.090 7.613,053 S,,CCOFIP 39 H)O J 307 59,1 
P.0'.fffl ftECTRIC ~000 Ull&429 S."1i "' hfut.'&f!G $60 )?0362 
PIO'Hllllffl LTD 1.211 TOO 4,877,?tlO Sl,!fTH & N£PHfW 0 103.000 11153'!"11'", 
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INVESTMENT LISTING 

~"' f.tal~tlYM ''''"' ,. •. ~ 
$WTtl tHOWARD> 7S.000 ro7.94S W,UO 20,$13 1278,lm 

St,.!ITl«I.M DEEOf.\\\ loOR 23,000 1.107,37$ W,IJ.'.flCORP 17.100 308,007 

2i9,IH6 S145,7,H VMlO.V.~Hl 91 l!OO 3,803.583 

5".IRFIT{JfffUISOtiJ 000 S28,000 1.5?9.465 \IEll,\AG 186710 10,!,0J.836 

SOC£lEWiEIW.f 17,350 193$630 "'"""' 
41<)0 111,~ 

SOI. U!l.lASA 10,000 Ul,369 VUIDfX /ftL $S.100 al,669."1? 

SOUAE IINESl~'mTOS 85,000 3.SS8-.308 VER NW UIICEvEIIS IS.700 ,u,219 

SOINCOAP 69,900 6,102.429 w.GloG $.48.t 2.•9'4.750 

SOUTlii1f'IUCASRFNS 50,000 U,35.112 Vl~~llrj(AB ◄,;00 14e.)96 

SOUTtt Ctu.'.!A MOIIUllfG POSl 1,000_000 980.!et VO~SWAGENNJ 6,110 4,687.937 

SOUTtCOBPHOI.O,UG$ 1,0$8-,300 4,-043.sto VOLVO U0,000 :1.7,c7 890 
SI' $£TIA 9ZOOO J<)ll!,O V,'E8SINOEC Ft.f;O l"C BaQUM 299,000 ~.>321,00 
9'J..f\Bttn!(fN SitRIGE 111.00:, 2,469.107 ',\91HUl S00£RSTACN.\ 20,500 no,-oa 
StOCliMAl,~I AB!Ol'> 4,$40 NU38 WEST JAIWI IW,,.\\AV 1,703 &GS't.225 
SlOfll(NV 92,000 J.75644' WESTMOOJ tWS 875,600 839.521 
Sll2 l't0t:rl EAi.iX 14.123 1,46,l<l.14 'fi'ESIPACfWIIUNG WIP 48,800 291,Jll 

SlUEJIAG $000 l6,d,63 V,'HMtf' HOlOIOOS H0ftG K.OHG 1,510,000 6809.082 

1230 12-137 '//MERTHlll l!l)C) 70!, 697 

680 3,132 WMCUO 59\,300 3.698.a-16 
5.910 ~7.394 WOlsn.!Y OflD 122-100 9)2,0t9 

Sl»T0M0 SAN.: 162.000 ?.661.540 WC..WIS ti;W.'<fR '19$ 584 '°' 
Sl.l.'UOJ/.0 ELECTRIC 1~.tkJSTAlS l◄Z.000 t.382.~92 W000510E P(IAOLE\IM 47$.000 4 056636 

SUUJTOMO METAl INOUSJRIES 504000 1,435.$47 W?PGIW'ORO 211300 ,00,163 
SIJ,lMOMO UfT/11. MIN!lG 339.000 ?.399,633 VAi'! ',f ti;REIJI BA!lK 7,446.000 110$31 

S1Jl.'11TOMO fRUST & BANK 180,000 HIJ4,807 m ·YHMM 21-600 284 $16 

51.Wt!IMGV..NPAOF' 31,100 374,334 ~\'IA SltEl WORKS 178000 1,088.815 

SIJNl'ff'L H01RSL10 ' 296 moo"' '62,000 1.H8100 

SUWJe 'tt.AV liOl.Dfi'GS ?17.000 ,09_239 YTLPO\'ltRr.'TL 58,300 73.452 
SUZ\lkJ MOT~ COflP m.ooo 4,168,924 20W <lROIJP 000 li?0,500 l'le:2.908 
$WE0tSH UJ.l()t CO 17(1,000 571.62" Zt.#IICtt \'Ef1S10611.W l!IJi!! UroA<1i 
SVl'tRE PAOFIC 550.000 ol,951,715 C:WM.tON STOCK • INT(ANAn()NAL TOTAL 261,368,75' 1,136,.440,'1 I - 21,1)-10 2,70,567 
TCAAAHTIB4\1tASI 5,220.000 19G,.908 Mil1~et 

l $${(:AM 2,762,000 174-887 
..,,. 

HM.SH< 1.1~.0CXI 3,717,308 REAL ESTATE 
l~EAA $A. l200 112,109 
lABC-f,W ttOUY~GS L10 92,400 4 996.,876 Clc:>$ed {no fonds 
TADIAA/i llMlltD 0 8 8EAASTEAA>lSRE,\l1YAAR"iHiJIStill' 117,307.oot 

146 tEiJEA S.,00 871283 OlJ ll{J.t. ESTATE 8,4~,46,1 

TAI CJIElk~ HOI.DltHiS 2.030,000 1,611.465 JM8 Gfl.OUPTRI.IST Ill 30,-071218 
TAIPEI FWO 1,1',TJSIWL DU' REC:El'f 3l() 4,383,750 u.sALLEAOY!SO!\S PA()fn E 99-1'"8 
TNWAN fl.N> lt~C Ol.OSfO EU!) A.ltl> '10.000 ).285,570 RFlttfAEAl. ESTFITE AA;()fUNO LP l,396.!76 
tN,,.ISMANu.tRG'flNC 31:):,000 9_6'20,994 10\' AWl't fU»0 • ~~, 

W,W 374.000 7$.$39 TOIi/ii Closed Et'ld Funds 159,928,195 

lAlE & LYtE ORO ,0,80() 228,$79 
ti\Yleft'IIOO{)M'tl 000 1.895.000 $,S82,342 ~09('f1iCS 

n:C!C.OOAP. 2.C,000 400 246 101Sl81lfST 12.500.000 

uucn COMl.fll PES 18,500 U36,4!)Z I 000 (i£Ml41 ROAD I 903.000 
taEOOM COAi' OF NEW ZE,14..,ViO 2,n1,740 14,089,IOl tSOO i.OWS1 STRCC1 59.950,000 
iflECOM lli'J..11\ 314,000 939.~< 1600 00'~ DRIVE 2400.000 

lllEOOMASto\ 1,120,100 1,297,163 16101'1\0Nnw.c 1370,000 
1£1.EFOMCA OE (S9A 364,290 10,5S1,9S1 1674 MONTEW,C 3.610.000 
1(1.EF~OEL PERU I00.000 1,313,855 1100 OO'NHS ORM .C.800,000 

l(I.EKOM M4t.AYSVo 813,62'7 4,084,310 23'.IOOIRYOArst J.000,000 

IENAGA~,l ,544,000 U,51.030 2301 WINDOR CT 7 300.000 

ttSCOORO 28S.99i 1,758.7tl6 330 SOUIH o:roJ1Pi'E OAl\t 7.100,000 

l(W, ~ lt-.0 39000 2.460.500 3605 S~l A\'9« 3,-400,(KJJ 

7,160 4&?.012 3900 NORTHWOODS 7,100.C«I 

Tf1 • 1V rlWicNs£ 3&'50 3.,435,328 4200 C()l,\lAQQ oou1n 4,900,000 -- 366,900 37"4,238 "451 KltlGSJO!iCT 2.Hl0.000 
llffSSEpj p,fJ ,.,,,.. 4,31',,SII 6240<:AALlE» 6.100.000 

nPCO -· 
74.000 385,640 800 v.fST DIOIIXO.\l.E 2,800.000 

TOKYO ELECfAOltCS ...... 2.959,574 865 )INII.M \AHE 4,300,000 

TOKVOSTm 70,100 784,130 /l h!CCPJ.LISTER 440.975 

TOKYO TAlD.tONO 00 S2-4.000 2770,427 AOL£ 500,221 
IOl<YO l RUSJ 4. &l,.'{l(ING 163.000 1,374,596, ALEXNlOEK S76,612 

tOIMJ CORP. m,ooo 1.733.540 ANOEJISON 309,852 

TOMIONSORO 3$1,080 3..682.796 ~ON80A0 UWl f'ORlFOUO 8>19,726 

fOMAA.SYSTfMSASlA. 39,000 "'·® wm,maw;E ll,000,000 

T()ISHBA 00RP. 326.000 2,ffl,$42 8110GER MOUtllNN 9,250,000 

!O"'- ....... 3,445.664 IW'l<UY 3,088,JS.S 
TAA-'4SC4'W>A PIPSl,H U0 259.400 S,220.4~ SAAUIIG !l'Al> "'0.000 
TR.IJil fW.. HOUllt~G.$ 111,500 634,781 BARTEL 136.000 
TRQ.UOOAG 33.600 $5\,863 8"1TS 4-94,20$ 

U6S SCHW tll«lESELL 1,370 1,569.366 ..-l'lt'CI! ?.S00,000 
..,aa,oo,w 113.000 1,668,881 BECl<!Ell 382.645 
""1,MR "BS< 3.7~.,2$9 8EMEHl 1,449,070 

30,000 1159.132 BESEO,:ER 
,..,... 

U.\.f()N ASSl.ltl.Wa FEOO\ATIIW 10,60:I • 1,247,600 8E11WIY 1.800.4!0 

UNOO CIE/JJCAL 147,600 375,614 811\CK 4,200.000 

86,7ll0 607,38A 81.A0<8'>'01J 1,257.91-11 
UNISl,t. JECS CORP. 1'4.000 619,470 suss 775.693 

Ut-lTED OOMINION ltlDS. lit> """" 1,154,414 Blt.E All)G( 26?J)OO 
UHlliD £:UG NJ.lA¥SIA ,..,,.. 1,182,567 8'0YER 129,913 

UHITEOO\'EASEAS BIil~ 6.000 61,687 8'lAOEN •.20UH5 

2?3.040 ?,'l93.IIO 8'lAOEN 2 t.56$ 1,c) 

llN!f(O IITlUTlS OflO 203.196 ?.?33,685 a.lECl(t{RIIGE Pl.ACE 19,461.26& 

llf'fl l<'H.tM[.tlt CON' 132.J'SS 3,066.998 JR BAfi1. MJS:tlN COAPOAATlON S.113,()12 
, AAI.JfA 164.300 1,837.720 JR ORW. BIXBY OOAPOAATK)N 1 7S6.i'90 
(,:C.:,;OR .!i6.ti$7 ,.on~? TR l!RfU. BIIOGESCOAf"OAAIIOH 29SOOOO 
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INVESTMENT LISTING 

M:it~l 
....,,,, 

ll'lla , ... 
iR BAELL C-'J.IFOf\N'A CTR COP$10AAJlOtf •~064 UNOSEY 66'23,293 
IR BilELL CVfroN PLAZA COIIPOAATIO!' 1.32.t,067 ,os,w,os 4 3U 200 

iR MELL cP;EUSIOE COAPOP,AJIOM 6.300.000 ,oSASSO 11.t VO 
nt 8'1ELL GRAUi> PP.,t,:AI£" (01\POAAflON 10.843.173 ,me 2286,(l(I) 
iR SRELL fCC CORPCAA'flON 1.S2&.321 ,v.ooo, 10:U5,600 

Jfl 8flEU t<IHG,VOOO C(JIP0AAH0ft 2.880.000 MAESTAAS G~M <I S33,656 

111 8.ilEll OIIKl.£AF OOAPORATION HISl.231 :.win1E S.28,000 
TR BAELL JOftRN,Ct COff'ORAOON 2,679-.156 lo\AIUI ~ LEMOtis l 1,040,000 

atJCKlJ,!([ 173,67$ W.IUI I.EMONS l 608000 
ULJRlfltM MORf(i.r,(iE POATfOI.IO I 2.~34.3,~1 \V..VHEW rE~ CElillJI 18,115000 
CMJFOfltM MQAtr,,,.GE POftl'F0I.IO I 20.83&2l0 "™' 228.'338 
c.tLJ~ MOATGl,Gl POAtfOU0 II 3,45,1262 A.IC,.w!OI.I 313581 
CAl.lAW.\V 603.o!O MEll'l!I 224 77!; 

CNl.fR0!-1 COURT S,200.000 MEJ.()()TA HEXitflS ll.60000J 

aMERWOOO 17,900.000 Ml:RIOIAU 10.332 JOO 

CENTERW.1.E 574.116 MIOO,W 16>000 
CHICAGO l«ltm.'f INN cm eam:ie 58,000.000 MIDOlES'l.'OAffi 23'}!,6:? 

OilD ES1Aft 19H2a MUEA 331.168 
CISCO 1,667730 MllWI ON ™Ee GP:fE# tl.5001IOO 
CLACKAUJ,S 1C1N'i CEHTul 106,S76.7H M0tff8£LLOIHOIJS1RlAL P,-.Rl! Jl\203.000 
CL\Y8"JQi l,27S.600 MONTCOMEIW l,,1,,'l( ,m.&,;O 

C:0881.!STff COURT l4.9t2.863 """" ~000 
COlOORAS I.SM,989 MURklAI< OJfite 81A01Mi II 300.000 
OOW,'ER GIIO\t ,17$,800 NAl'2KlEA Hl?,129 
toof'CMli CAI./I\ISE/.51 m 20.079.578 "'"'"" 10.12s ii43 
COSiAMESA 26970,000 llEESc 393.J84 
C:Oi.lH a:IEEK i,0,t;o10 TIWl·flEWWAKEl 6'.I00,000 
CAOSSAO,IDSI 1500.000 NORTii UKf 8USRSS PMK 192~6.~t 
®'$!Al.Goon 4.-ffl.389 NORTHU S 300.000 
crPAESS tP.ACl 16.300.000 Nt.K.Hfl 1-8UX() 

llAl<MS 1170,125 ff w tMJ'TU41. (PM) S.$ti2A50 - 1,:05.140 0 ...... ~69 920 

CATA GfJjERM. $..tS,0.000 OAl<BAOOK CWTERW.'O 73,230.003 

OAVIS 806.933 0.Q(S (If EAGl.E a!EElt 31200CO'.I 
Of.LANO 1.62:1,84S O:,.-;S OF OAKtlROOK 1J 600(((1 

OELTAWif.'\'AAOS 3.143.280 00\.M n:IUST 41)75:(1 

OICK ,w.220 OfllAllOOW.RAIOTT .tlRPOf!T HOTEl 54,;ooa:,o 
DOw.t..OS()el 181,309 OAW,00 WJIFOOTT IHT'l HOTR fll JOOOOD 

OOR,IL flPlANCW, F\AZA tS.,-360.880 ons Z].)Ol,il 

EASO.\I TRUSl {PASt 4.$'4,266 P ,1,1.1.'JOflOSIV 6.40000) 

EAB 649,071 f'~OSIX 1!!10000 
EXCWJl'JE PAAK OFACe 8\lll.OltfG 9,212,066 " MMOr~os v,1 3,9(,11000 

fACTOFt'l''STORESAT HEAStlEY 23,500.000 PACIFIC SHOllES LJ.,irTEO PMTf4RSHIP IIU:,00000 

fWAXCOURT 15.029.'!~ 9~'1/l'f CAOSSI:~ I "8000 
fQ.LMY 191.993 PEMUAOOl<t I.AHO 3.31:,.000 
EII.W,S 180,00'J PECl'llSSrAEEl 643.~, - 416,(00 PETEl\$00/ ;,44 8110 
FOREST PJ.r« WI.L 5,000CO., PET,_, ,01(1(14:)2 

lfWi~l."-VJtE S8J PAAK 18.200000 ""°""' 1lf,(i,l8,1 

f!ll'll,IAG(R 343,52:J """""""'"""- 1.~.31':t 
G,l,tT',W1Y PVJ,A 11,685453 PI..AZAAr BUCIIUN0 HUS NlW.~ 
r.Al.ES\\.LE 1,06,IJlOO PORrAGt CRHJ( 2.304.000 
C:.Tt\\~1 OAKS PlAZA V..\'O 3.000.000 POlOIAAC LiWS ~.469.27'9 

GM· El PASO ll,930.000 Pm;,M PlSlACHOIS 1 185.IXO 
WOIM~ 17,000.000 PREM \'\Ul;"YAAOS 1 3.~0.0XI - 308l.OO PAESIDQ.'l S PI.ACl '2.000.000 
GAE&I 268.000 PRESS 114its9 

"""" 602.000 REF!lSOO!aS 180.000 

H.lali'EJSTER 3!0.$14 REOUII TRUST 401.656 
H,\MMONO -.~.300 A[E.SE S18.t00 
tt,l,_\l?TON ROADS PORTFOLIO 3t.311'.1.21(> A!SIOCIIZ 19,600000 

-(>YI 413640 AICEESTA!E • P.\11 2.257000 
HNITfORO t<OIJSTIIW..S 14.025.666 ~ SUSINESS WfTER 1(),100,000 

HOO 336,300 AICHMONO 4,300,000 
kE~ON Offll:E 8l,1LDl'i6 MORTGA.Glf S..692.101 Rl00EW000 COIJII 6,698,600 
HOESMAX 38il.86J RfVA 400 lMI) l?>O!JOO 
HOllY I.NE 1,064,606 AM'Au.<E 316.037 - i24.054 fll\'ER IIOAO BOSlflE'SS CE71TE8 U00.000 
Hl-'IL<ICK 292.677 AMIISll>E 425,H)O 

•= 324,672 JIQAD lOIEON l/1110 1,100.000 
HYATT 224,613 AOSE 136,514 
HYTEK 2.100.000 ROVM. E.AtilE PLAZA 5.013.351 
l•4S 6100.000 IWSSEll 1.122.500 

IOC·COUS 1913.996 RIJSSEll llNl 1,338,43$ 

IOC•t.lCOONOOON 881.<100 SM\'£()f!A. 255.7"17 
IOC•Plm 

, __ 
SACHS 800.S37 

IMG Pi\AA,1.1,t Offlet 4 LANO 2.312.000 - a23.m 
INO \JW\'fAStTY 268s000 5'{ 00-tlON 643,680 
INTERSTATE OlOSSINGS 5,180.373 SM ~o ON BA()ti:6..'. scum 23.074,693 .,,_~ 179,216 $.IS REMO AT CORAl. SPRLm 9,500..0XI 
JEFJVIIESfAl) 1,597.750 s,.xe:musr "'<XX) 
ii:mGSTON COURT l>JlO 2 <140.000 SAY8AOOK 2,388,,101 

kl.EMME m.soo SCl'A81.E 24~G.&9 

l<NEOUA 316,0SO 1012,1 SCHOOt. SfflEET 1<,IOQ.(OO - 270360 SCl<J._,, 199,3(,ll 

t.AGUtU.HUS 7.700.000 SEtOl 1846 S,300000 
WECIIY 1,$2'2 106 SUOl 1847 5,500000 
wes Of eEut,\IE 33700.000 SEM.NOLE TOW!.t CE!ll Efl nsoo.ooo 
LEt<•Mn 2$(),211 SfflENQ.A atAUS 2 424 lOO 
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SE~•;o,\~ 
S£RE'.0.1.U·:'1r:S 
SERf',-0.\ '-"EGETA&.ES 
SEWM 
$1-V.\','SA(",i 
s·.--rH 
SCt.'£i:tSIT 
SOOl"ffPAA~ SOUAAE 
St CKAFUS =It 
$1' CHAPUS 1./ir!O 
Sttlrl""1.'l 
STOl';E K.'!G 
ST(it';E MOtJ!m.:11 FESllVJi.l­
SOOOIJTH 
~fORfSi ,1,f;J'HMC1i1S 
51.f,'\'tilll.D\P,l.21 
Sl.ffJl81.,<>iE1S 
SWANCHUK 
JECHwtSI I 
IEtJ:~CO 
!Ema(:O\'.fST 
TEP:AAf/llWS 
lETOOMOFFQ 8UILDl'1G 
TH£ A\'E.'fJES 
!HE GtJIOO.tS 
fH[,·,i,RQSPI.Al.A 
THO',UlSO~ 
THO\l?SO!l 
1IM6lR Hctl.OW 
1fJf 6 Uft BUflOtNG 
TA KOll f'LORl<liJ.1 FARO: COAP 
lil. KOt.L IM/)(AU,t toflPCAATION 
TII KOU M E COt.ORAOO AJr~O!'.G OORI' 
TP KOlL LOl 1 CORPOP.ATIOi. 
TltKOU f'tlASE IICOAPOAATIG:J 
TR >:CU VOSS CORONA COAPORATI0.'1 
TR ..:O!.l \'.tSlCHESTERCORFOIViTIO!-J 
VALI.EYWtSl tP.\10, 
'IEIW,ONi 9roPPIUGCEIITUI 
'l'!LlAGi PAhit.Pl.AZJ\ 
WAU, E~TATE 
WJ.fSt)N 
W£0GEW0001 
::EST QW-'I.W, 
WEST TOW" CO~ifRS 
WESTI.AliOPARKPI.AlA 
\',1trE 
,'Jltl[ ()AK C~MER I 
WHTS()U 
,'oll{l:.\'()OO 
\',iU.IA:.'6 f'l..o\21.1 
\'i!WA.'<'ISl'IALAI 
>'ilU.O'h 9P.A'.CH 
Wll LOW o(tJt'lLS COllll 
.',1WUlCK 
,\AJ;;Hl 
•:,HFfl 
'10!$,'GE!I 
.:,..qtM,VI 
.1..'.'ADSKI 
TOT.U P110P£.RTIES 

R(AI. £Sf.U£ LOA..',$ AND MISC.ASSETS 

,1IU,'GTCtHIOM lllMI POIUFOl.(I 
,:«:K.I..\IGE PAEIICOFFICE 8Ult0111G 
HE6i:l~OFFIC£ 81.#l~G MORTG4GE 
AJOC£,W, 
fllDCE PI.A!A LONI 
M1$Ctl.1A140US ,\SSf!S 
10TAL ll!Al ESfATE LOANS At,O MISC :.SSITS 

TOTAL REA.l ESTAI E 

1200.~ 
163.690 

524038 
579420 
472.000 
168-000 

l2 500.000 
7,561.319 
6,145,000 
a.100.000 
t1~AS8 

?S2.630 
22490.000 

600.8'0 
n,00.000 
12.04$.000 
Hl0.000 

691 $03 
S,t1000CO 

800000 
14,350,600 

195936 
7.391t30 

80.700000 
J..075000 

n.6u 667 
(S,, 61> 
<-05.000 

1$100003 
3154IHXO 
~361'},ld 
2.0129'31 
2.0-W207 
I 166,JCI' 

752.350 
4 oo, 698 
JJ,:9443 
1078.000 

11.000.000 
2S • .:.SO 117 

S!O~ 
US,140 

8.245,000 
2.98011 

U,382.$11 
s.~$.ZO 

4701~ 
13.tHOOXl 

2532,1 

"'""'" 16,,36,)000 
1uaoooo 

I 412100 
1$?a(l 14\ 

186.000 
l$(1,$3l 

?Oi.se, 
4(14,1!,3,l 

s~n1'9 
4,ll,_1)2(1 

2,121,860,590 

&101.2.si 
~ 181.934 
3.-H!,121 

29MO 
12.0iOJIO 
39,flOlgil:) 
66,3:16.293 

1,348, t 25..078 

INVESTMENT LISTING 

.,_1.lERNATIVE ONESJMENTS 

AJI00.0 GORDOtJ & 001/?Nff 
;ffX e-.•iE:STLtm fW.011 LP 
01\..YSTAA.SPtCIAl Slnl.\00~ HlfjO L fl 
OLJ .\IE,110WHl!l& IWOOPIG I 
OU ME.RQUr..'ffiNG 8,V:i<.lllG II 
FA()NTEUAC\OOURE IV 
FACl'ITEHACWITURE V 
fAO?UENAC\IIUllfTEO PAAll:!fl~ 
.:o:HLBfflC KAA\'JS A()GUITS g CO 
\V.:SIRO'i'/CAPliAL PARTNERS YII 
PE.tl',v.H PW&TE EOUITY 
PEfVSCOPE FUUO I 
W:OltRCAPllAl.1,t:.11~1,iEIO 
SOP Pfllli\lE EOOl'I LP 
fC','l 'lAlt4 A,,.•,'.tfllCA 9:IWAT(: (0 1'.tJHlllRS l I' 
Tfl.'lfSJ COMIWIY 
VS,&A PRIVATE Et-Jn'V AJNO 
',','MJIVT t,'IQVnH f'AAHOS LP 
W.UIAM 8t},."I /.lE!ZNIIN( t\llJ 11 
•,"11G curERPRIS£ nmo, 
WPG (HT(Al'PlSl 'VUO ll 
WPG Wf(APPlSE nmo L p 
TOT.Al Atl(RNl.ffiE ltNESTU.U:JS 

Ttnlil FUHO 
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29078.202 
II 769SS!I 
55863,.171 
26571.103 
102,,9 512 

911523 
3114.267 

10334,~2 
$.263847 
H&0.671 
78&3906 

500.000 
16$.38.881 
SGS1 290 

361.t,01 
s~,0.,10 
9233,318, 

3'999a 
"-900,000 

122.985.906 
9800401 
n.2e,~ 

384,517.923 

18,091,361,789 
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